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PRICE BROS. MEN GO BACK 
MONTREAL. — The - great 
majority of the employees of 
Price Bros. and Company at 
their two plants have gone 
ies ge eens a eecreers in 
0 over er 

cent. and the mills. are dow 
operating well to capacity. The 
plant has been declared an 
‘open shop.” The regular quar- 
terly dividend of three-quarters 
of one per cent. (at rate of 
8 per cent. per anniim) was 
declared on the: stock this week. 
The general break in the mar 
ket carried this stock down to 
30 this: wéek. . . 
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Basis Not Yet. 
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TO ACCEPT CUT 
FIRST OF JULY 


Tenative Agreement Likely to 
be Reached in ~ 
Canada. 


$40,000,000 LESS 


Decrease .on Basis of 12 Per 
Cent. Average on $325,000,- 
000—Friendly Confer- 
ence—Eyes on Chicago 


N THE 
WEAKNESSES OF 


Points Out Financial Difficul- 
‘ ties Which‘Sir Adam 
. Beck has? Ignored. 


PROVINCE MUST ENDORSE 


Ontario’s Guarantee Needed to 
Find Market——Municipali- 
ties Have Camoufiaged. 
Statements. 


_and indicates that the 


_ The outstanding development of 
_ the financial and business worlds of 
the week was the violent decline on 
Wall Street, reflected in a minor de- 


aatock exchanges upon 


“ break was the more spectacular, loss- 


es ranged from fractional to several 
points, and a number of securities 
were horge down to the lowest prices 
‘in several years and notwithstanding 
xterit of the deflation unduated 
y likely that defiation has 
coutse—perhaps not for 

al months +:t. “oa 
‘This.moyement is of special sig- 
nificance at the present time, and 
one or two deductions may be drawn. 
The break in stocks but reflects the 
unsettlement in the business world, 
of ad- 


THROUGHOUT WEST 


Southern. Alberta Needs Rain 
but the Genera) Situation 
is Very Good. | 


By KE. Cora Hind 
Commercial Bditer Mantioba Free Press 

General crop. conditions continue 
favorable thronghout the west with 
the exception of Southern Alberta 
where there are complaints of short- 
age of rain and very considerable 
damage from cut worms and wme 
from grass-hoppers. These condit!ons 
in Southern Alberta could be in- 
proved by immediate heavy rains but 
the crop has been permanently rf- 
fected to some extent. Even in this 
territory, however, there are small 
districts where rains have been abun- 
dant and crop will be good. 

Made trip in motor this afternoon 
from Brandon across country in a 
southwestern direction to Lauder 1nd 
then came by train to Estevan. This 
was cross cutting that portion of 
Manitoba and Saskatchewan which 
suffered the most severely from hop- 
pers Jast year and where there has 


ns been apprehension foF the present 


In all the « made by 


t 
train and motor over 160 miles, uo 


is oz. 


Fe a oh Lee ne Ae he 


ps never looked 


HS season.....2nerg very 
; ra 


ie 


. ere 


to give cause for undue anxiety. Ad-| just emergisg from thé’ sflot-biade, 
justment is purawing an orderly and 5 thas was abundant in the whc 
regular course, After a long periol | territory covered But especially” so 
of abnorms linflation the return of/ from Alamede, Sask., to this point, a 
normal will of necessity take seme) district which has been dry for the 
time, and in the present instance past three years, The crop every- 
blems of unusual difficulty are be-| where is strong growth, excellent in 
faced and the return must there-| color and well advanced for the sea- 


f be tardy. Everywhere however,| son. Weather warm with light winds. 
there are indieatidns that the situa- 


Soe decrear tomes tne Gy. P. R. Hits the Lowest 


at the moment, conditions are un- 
doubtedly shaping themselves, in 
order to render possible a return of 
‘mormal] business, 

Favorable features include the in- 
creasing number of American manu- 
facturing plants being placed in 
Canada to avert tariff levies and the 


(From our ow 


MONTREAL.—The 


larger number of United States in- to the company’s position. Thg li-|ings are expected to run well ahead| war and railway debts are 


Tig san Ganation onnet- quidation was ascribed generally as ' : 
serves: eabking RAGED , OPPO” toe both to forced eelling by secur-|very goon the drop in net earnings] @lities concerned will be asked to give} Place, such commodities in great 


I 


-tunities—here the sdvantage of ex- 


‘ ‘Sehange is a material. consideration. ity holders as a result of losses in 
- Purther drastic cuts in prices boy; Soot securities or business reasons,|of months of the present year creat-| ¢xpense of the Chippawa canal pro- 


ufacturers 204 also to a deliberate raid on this| ed 


_ will also help the process of re-ad-|®* on other pivot stocks. The ‘break 
justment but ‘this is having a bad intensified confidence, rather in the| as this week was in July, 1901, when ties. 


effect on smaller competitors who! investment value of this security., 
branched out and are not able ‘to! There was no talk now of the comp-|a low of 99%. At this time the stock | 

of new financing; that) was paying only 5 per cent. dividend 
has been pretty well exploded and it/as compared with 10 per cent. to-|&" 
A general movement is now under| is understood that the sale of deben-|day. Early that same year the stock 


‘some large Canadian man 


meet the lower prices which the situa-|@ny’s need 
tion demands. 


way in the direction of lower labor'ture etock in England filled the 
costs, and considérable progress ‘has ' company’s requirements for mary 
been made so far. Some opposition; months to come. 

has naturally developed, but gencr-| There is the one bare element of 
ally there is a realization of the neces-'a heavy fall in the volume of traffic 
sity of lower costs in order that busi-'of the company. This has . been 
Ress may revive. The fact too that shown for several months and is ex- 


_ the cost of living has declined materi pected to be a feature of the month- 
ally has removed the force of som</}y reports until the wheat movement 
| @f the arguments that have been of-| sets in in the fall. Those in close touch’ 
, fered in opposition. A healthy phas?|with the company hold the view that 


of the situation is the fact that lab-|, good crop will restore needed 
or unions are beginning to introduce) confidence among business men all 


_ @ larger element of intelligent con- over the co 
; untry and that a steady 
, sideration of the problems that are/improvment in the volume of trade 


outside of their immediate sphere of! ;, jixely to set in, This in turn would 
activity, and are realizing that the improve steadily the haulage of the 
wage levels can no longer be bolster- company . 
ed up in the face of the general era ; : 
of reduction upon which we have 2m- Reducing Operating Costs. 
barked. A case in point may be cited.| Two other elements, on the other 
The union wage scale for carpenters|hand, tend to more than offset the 
is 90 cents an hour, but in connection| drop in gross earnings. One of these 
with a large Toronto contract plenty is the company’s ability to cut down 
of union labor has been secured at very materially their ratio of operat- 
80 cents an hour. There are reports| ing expenses which are now well be- 
too of carpenters working for even| low that of any period of last year. It 
70 cents an hour, but it is not stat-|was this’ that enabled the company 
ed whether they are members of a|for several months past to show lar- 
Union or not. ger not earnings than for the corres- 
Reduction Comes Too Late. ponding month of one year ago in 
The recognition too by the build-|spite of much smaller gross earnings. 


‘ing trades that the public will not|This factor will be accentuated by 


be co-erced into paying peak prices|the beginning of July by the drop in 
for construction in order to supply|‘wages, which it si anticipated, will go 


‘the supply houses and contractors, |into effect comcident with the change 
” with war-time profits, is a favorable! brought about by the Railway Labor 
»- Gévelopment. Ottawa 


contractors|Board in the United States. This 


Continued on Page 9) cut will bring the wage scale well 


° Be 7 eae a yee a ’ 


Montreal—Conferences are being}. Evidence of a damaging nature 
held here between the railway offcials | with-xegard to Hydro radial ventures 
and representatives of the various/was given this week before tre 
classes of employes in reference to| Sutherland Royal. Commission, Mr.|. 
the revision of the wage schedule in| J, H; Gundy of the Toronto financial 
Canada, and in addition the Railway 'firm of Wood Gundy and Co, It wxs 
Association is meeting representa-} particularly signifi@amt in view of 
tives of the shop krafts and mainten- | the fact that duringthe months which 
ance of way men for a similar pur-|the Co: oners have been sitting 
pose, these two latter classes deal-/they have ned te testimony dea!- 
ing direct ‘with the Association|ing with the proposéd radial pro- 
through agreements. gramme as though it were more ur 

So far “working conditions” have | jess an actuality, and that money 
scarcely been discyssed as it is rec-/'could easily be found for the $50,- 
ognized that this very important fac-}000,000 venture. Mr, Gundy spoke as 
tor must first be settled in the United | one who recognizes. that, regardless 
States before headway can be made/of the merits of the stheme as a rail-| <= 


Darling-in N. Y. Tribune, 


YOU. CAN'T GET MORE MILK BY KICKING THE COW. 


in Canada, for the toads and work- sition in itgelf, the a a 
men pf the two countries for several ing agienios fon be found, ike t02 Sir John Hendrie on 


years past have followed identical /terest on bond issues must be. met 
lines in this Yespect. The Financial /and that public credit will naturally 
Post learns that it is probable a ten-|be affected in some way. The effect 
tative Ggreement in regard to wa-lof such gn issue at the present time,| 
ges will be reached in a few days, would be, in his opinion, to defer the 
and that a reduction will go into ef-|date when our Canadian 
fect on all the Canadian lines on/should come back to pat. He did not republics, Sir John Hendrie; presi- 


Having recently completed an ex- 


South American Trade! 


ean Compete against the fhetories in 


curreficy| tensive tour of the South American South America, which, owing to the what mn 


impetus of the war, are in a condi- 


ws ae 
sent time, as to th 
gave way d m vg 


A igs 


when a final settlement is reached/an unwise thing to take another long 
in regard to working conditions, such/ step in railway expen 
as overtime, that adjustments may be/the national lines the country now|*@mmary of the difficulties and , 

made in the. wage schedule either|owns are not wad that 1y} sibilities that fice Canadian oe 


$0. zemedy ny discrepancies: It /securities in both Canada and the| Fs in developing trade with that con- 


, 


d States-have no | for|tinent. Naturally ed in 
cn eae 


Nomin 
oe i, PERE 9 OT 
vi ee ee 

er at nn 
ad 


rs 
ve 


iu 


ay a 


7 * ~ 4 % 1 ie ; ey . 2 Fp ee 

ot to him by counsel, sie} government officials, who « 
- and will novdon 

ve an important’ bearing 


latid wince ‘that time, elations that 


| etabled the “Railway Adjustment eae: te Ontario. He had, ac#ord 


* 


Association to .create an almoat 

unique record for friendly arbitra- We sacl eoneiae, 
tion on every occasion its services! ooinion on the merits of. the rail-| With the view point expressed by Sir 
were called into operation. way proposals, though I have my own Edmund Walker and is utterly at 
The wage schedule as drawn up bY /ideg of them. I think the issue of $40,-| Variance with the optimistic utteran- 
(Continued on Page Nine) 000,000, or $50,000,000 of bonds for} ces of S. L. Parsons, late president of 
this purpose would be merely post- the Canadian Manufacturer’s Asso- 
poning the day when our money will| ciation. The problem may be sum- 

come back to par.” med up as follows: 
1. Wide variation of racial char- 


‘Land it is, therefore, 


Point In Twenty Year * see uate ne see acteristics. between Canadian and 


n Correspondent) any but the most thoroughly souni| South American peoples. Coupled 


sudden break, down to the level before the first of/ and legitimate undertakings, in other| however, with so close a similarity 
in ‘C, P. R. stock this week, when it] May last year as the July advance] words for works that are an urgent|°f agricultural products as to lessen 
reached the lowest point in twenty| wag retroactive to that date. Thos necessity. This, country is carryirig the buyers’ interest. 

years, created no pessimism here aé/ from the first of July the net earn-| about all the debt it will stand. Our 


2. Close racial similarity. with 
.very} Eurofeans and & wide enough varia- 


of those of last year, and wipe out|heavy. Sooner or later the municip-| tion in exportable commodities to 


over last year that the first couple! their notes for their portions of the demand. 
8. The internal transportation, be- 


; ject. This work will then entail a! ing short, permits products to reach 
The last time C. P. R. sold as low direct liability on: these municipali-| sea ports unburdened by the expense 


In my opinion it is not wise} of eae ee: gs 
* deenned ‘tx igh of 108% to.to venture further in these public 4, ocean routes to Southern 
re pga rag engree on lownership schemes till we pay for| American republics, from European 


some of those we have already be-|P°Tts are commercially more pro- 
n.”’ ductive than Canadian routes. 
Mr. Gundy said that he was not Keen Competition. 
opposed to public ownership develop- “Tf Canada is ever to enjoy trade 
ment, in ~~ he thought that if it| with these peoples,” Sir John stated, 
. > ‘were cautiously carried on it was a) “‘there should be no misapprehension 
a gan x pabeai’'t Pee good thing, but he knew the attitude} either as to géographical conditions 
The geice in Jauonty had bese 99. of the investor and that it was not] or racial characteristics. The people 
After par wis reached the stock fellfcuviion bececen Oo the earn nn | of these republice ere not decadent 
off later in the year and touched so Soeemee ye ane. leaken oe They have probably evolved’a social 
fo ie the teales sscails of 66%. .had sustained who had invested in| system best calculated to develop 
eee Wiles nes the gubuar ‘ot railway stocks. and enjoy their almost boundless 
: Asked as to whether, if the Pro-| natural resources. These very closely 
stock outstanding wan only $65,000,-| vincial guarantee were not given, the| resemble Canadian products, such as 
{000 as compared with $260,000,000/ hydro scheme could go ahead by the| fruits, vegetables, grains and meats, 
to-day.. said that unless they carried the pro-/ and as a consequence therefore, Can- 
' Previous: to 1895 the stock paid 5 sale of municipal bonds, Mr. -Gundy| ada need not hope for trade in these 
per cent. dividend, the price range vincial endorsation they would be lines, nor in their by-prodacts. - In 
being between a high of 95 and a! practically unsaleable. This opinion! fact, Canada may yet feel more heav- 
low of 68% just before the dividend would indicate that the talk of carry-| ily the force of South American com- 
was passed for the first . and only ing out the radial scheme regardless| petition in such commodities.” 
period in the roads’ history. In, of what the Royal Commission finds 
1896 a dividend of 2% per cent. was|@nd what the Ontario Government/of manufactured articles the South 
begun and the next year the stock| does, is idle and useless chatter. American peoples do not offer so sat- 
rose to 82%. The following year, rthermore the witness stated|isfactory a market as might be at 
1898, the dividend was raised to 4% |that he did not think it right tha‘| first expected from a casual or over 
p.c.and a high of 90% was recorded, | municipalities should issue large dc-| optimistic consideration. Generally 
By 1910 the stock had advanced to; benture anrounts for hydro purposes| speaking there are but two classes 
202, the law for the year being 177,{@24 not show those issues as liabili-| of goods that are in demand; the 
It was in 1911 that 10 per cent.| ties. It was akin to hiding the truth) cheapest, intended for the laboring 
was first paid and this has been|*tm the people who were. asked to, or “peon”’ classes—and the very high- 
continued ever since. invest their money, and yet, of/est grade, which are required for 
The. highest point reached: by the | SOUrse under the Hydor Act this is the wealthy land owners. Canada 
sesahe aes ter ABAE hae ak taiachd gi what is done. “The truth is not|can supply but little of the latter; 
282%, then givin ‘eld " —- told” is the commen made by|as our mechanical and artistic devel- 
ei S47" of 3% | the witness. opment rarely reaches the superlative 
per cent. as compared with one close) Replying to enquiries as to what quality demanded for this trade. Fur- 
to 10 per cent. this week. The war) offect the issuance of ten millions by| thermore the natural taste of the 


had been down to 87 but it advanced 
in a short time to 117% during the 


brought the stock in 1914 from a/Toronto for hydro radial purposes) People is for the brands and grades. 


high of 219 to 173% just before the’ would have on the city’s credit he! of European manufacture. Consider- 
Exchanges were closed dewn. The/ said it would be unfavorable. Gener-| ing the cheaper grades, it is very 
following year the range was from &lajly speaking also the same thing| doubtful if Canadian factories, — 
low of 188% to a close of 179%. (Continued on Page 4) (handicanped by a long ocean haul) 
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{supplied The Financial Post with a 


perme a TE 


ed him os an exLiedt-Governot off 
s ” w t ' hei excep- . 
Board Number One” of the Railway on the minds.ofall who have studied} tional op aia tn stad *. tions goods 
interesting’ to 
“While I-am not expressing nj ote that Sir John’s opinion coincides 


In the matter of the cheaper lines ligh 


at lew cost. 
Sir John pointed | out, 


that despite these conditions, @ rea- 


ety einige eo a; ‘ eos 3 
hs }yi) ay 
ay ag ss ¥ Ve ie 5 aS eu oes | Fs 


{local conditions. There is a certain 
| “Social” aspect of commerce which 
must be observed, if a reliable mar-' 


* deliveries were sot. up te eam oe 
packed in sesuaieee is nas 
quirements and the necessity | _of 


favorites 
changes we 
levels of 3 


ket is to be built up and retained. | Jeaser 
Trade emissaries must be sent there) gave a 


—not on visits,—but.to stay, to set) 
tle and.to grow into terms of intim- 
acy with the people and conditions, . 


Canadians have, perhaps, 
prone to glance over the map of t 
great southern: continent: and, .im- 
agining it to be in a state of civiliz- 


ation comparable to the 18th century} share of 


in America, have visualized a won- 


Yon of the oes 
na : $- Xe De ae, 


<5 
week and < 


derful market for Canadian manu-| ness, the pric 


factured products. Nothing could be 


level of & 


more foolish or wasteful. There un-} ness arose-out | 
doubtedly is a market for certain} ly heavy selling, ; 
Canadian products but that market| who ed to: 


will only de available for him who 
cultivates it intelligently and patient- 
ly.. 


Conditions Made it Impossible 
to Handle the Business in 
This Country. 


(From our own Correspondent) 

MONTREAL.—An announcement 
from Toronte that the Transporta- 
tion Commission had placed an order 
for 4,000 tons of rails in the United 
States because Canedian rr‘lls could 
not compete with the prices offered 
across the border carried a rather 
unrleasant suggestion in industrial 
cirel:s hex... Inquiries made by The 
Corporation as to why it had not 


been able to “land’’, such an ‘ordor: 


for a Canadian plant, placed the in- 
ference in a much mwure favorable 
e 

In the first place the first order 
called for a 7-inch girder rail that 
'has never been made in Canada be- 
fore, much different from ‘the 
ordinary 100-pound T rail used 
for steam roads. Then an 

| ternative order called for T rails 
ibut the drilling was different 


, and a leagth of 62 feet was essen-| 


; tial as compared with the %2-foot 
length of the ordinary rail. This 
‘would have required new equipment 
‘in the form of hot tables, etc., and 
at the time the plants were starting 
up on an order from the Dominion 
Government that called for delivery 
on a specific date. It would have been 
difficult if not impossible to get per- 
mission to suspend the Government 
order so as to complete the Toronto 
Commission’s order. 
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Railway men anticipate: 
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| great. an. Teitatiac te be believe that a : 
the balance. sheet told the whole story - ‘Embife” Wane ee “48 46 ook : ee 
as to financial set-up, and too much’ Atter Housing Bratich et ., mi 
| reliance was placed on the analysis of}; | it usine ss: With ie system of. branches ded agencies: 
i Gna Se Y ea 


\ | current aasets and liabilities alone. 
‘eo | A great advance beyond this nar-’ abroad, and with its. organization of corre. — 


to stimula orang Th Bank | However Situation is Now|Tow view of things was made seven ™ $ Dominion Stee! Corpor on, -_ spondents in all parts of the world, the Bank © 
healthy gro ——. bilized After Recent | ¥*a" £0 when we were startled Fo coal Company, of Glace of Montreal can meet fully 
Hamilton stands behind in- Stabilize re while assembled in Rochester by the Dominion Coal Company, your requirements 


creased production and legiti- ree nn: Sone eee! thomaelves of a see the bustien ’ 
° : | business reverses, The tremendous cowed a 
mabe cote | MpORTANT CRED. FACTOR} mesmo soe emi Corer, cot, | aN BANK of MONTREAL 
ery ee abtien, wheter end have secured legislation during po P nt pace aaa ed i ‘ARS ‘a 
The Crisis of 1920-21 Has Em-|ables, endorsement of subsidiary! the last session of the ae pain area a ae Total Asseta in Excess of $590,000,000 
phasized the Need for Care- |company obligations, guarantee - of, egislature, Hanvics Hodelag Co. "This i A M8 
ful Analysis of Current , | Principal and interest of mortgages Se ee 


; ; f 
; : 0 tals, was lesson. of that Company which is in the process 0 
Assets and Liabilities jake.” Ltt oF = | formation ‘will have powers to bor- 


i for. the 
' This“was an experience that ma-|™W within. certain limits 
By ‘A. F. MAXWELL terially Aan che practical and PUrpose of constructing houses, and 


22d Vice-Pres. National Bank of; of loaning in small amounts to the wT 7 7 — 4 : » : 
[PM eceern eRe wont een ne cet tlcommenter emviveee sea mewn oll | 
6. ' a Pe SEY CeO SE PS a significance and importance of [assisting them in purchasing — their Held Office: Montreal OF C AN ADA |, | Establidhed 1864 
ain CIT y AND are emerging 1s particularly disting- | contingent liabilities; They realize|OWn homes. The company _ a Paid-up Capital. $10,029,622 Total Depectis (Oct. 20 1920), over $1 ‘ 
3 ’ '. » over 70,0080, 
uished by one great, outstanding) that they must go beyond the balance | full charge of . — re Reserve Fund .... 9,475,585 Total Asséts (Oct. 30, 1920), ever #200,000,000 
» BANK. LIMITED . characteristic, namely, by the great-| sheet in their technical analysis and |the companies, and wi President: SIR H, MONTAGU ALLAN, C.V.O. ’ 
seamen ent dia: adeet dell voted drop in the | @ive.full weight to all the actual and ene a oe ies Vice-President: F. HOWARD WILSON. 
‘ . cess wo c Manager: D. C. : 
the Right Hon. R. MCKENNA nation’s history. Previous busingss| Potential liabilities of a concern, nojdemands upon the vanane “Taspestet! 


JOINT. MANAGING DIRECTORS; - reactions in the nation’s financial| ™@tter what form they are in. | 
MURRAY F. HYDE ~ E. W. WOOLLEY ~ history have been similarly character- Analyze Assets Too. 


« £38, 116,050 ized by some particular or predomin-{ These considerations are such ob- 
# 10,859,800 at feature. Thus the panic of 1873) vious elements’ of sound business 
» .10,859,800 |. was marked by a great number of| practice now, it seems strange that 


- 371,841,968 te railroad failures.. The feature of} we can set so recent a date for the 


the crisis of 1884 was its severity in| development of. the full realization 

SEs S, THREADNEEDLE STREET, LONDON, EC. 2, financial. circles. In 1893, when) of their significance. But. the year 
‘mag 2.500 eee fond ENGLAND AND Se - there was a violent panic, fhe chief/1920 brought an equally striking 
a © Mauretania” factor in unsettling business was, in! revelation of the necessity to ampli- 


— the opinion of many, the uncertainty| fy also our knowledge on the asset 
t 


oo ; eae * : : 
over money conditions; this panic | side of a concern’s total position. It 
06, TD, , THE CLYDESDALE BANK LTD. ; ‘zati 
‘ "veal ted pesoes. wn aoatnano was followed bya prolonged depres-| has awakened us to the realization to purchase and erect houses for its 
sion during which the fight for|that we cannot content. ourselves, if|;,.. workmen, or otherwise, an ample 
sound money continued. In ad we are to have a sound basis of credit! 45 some two .or.three thousand 
sound moréy continued. In 1902, in| judgment, with a knowledge of the | eae which it rents to its employees 


; which occurred the “rich man’s sane state of the assets merely as shown oderate sum:séactically. all 
T il C |” the reaction was characterized|in the face of the statements of con- en er of the o inion Sar 
exti e ompany by the enforced liquidation of secur-' dition. 


ity holdi the part of Ith id aan an wae See ae Co., are housed in homes owned by ' 1 
oidings on the p of wealthy | consideration to contingent liabilities, The Dominion Steel} } , 
stock market interests. The chief }so we must give consideration to pA ag ache on thres heed: tn . Bonds and Foreign. Exchange 


eee: paar 1907 panic was money tag might be called contingent as- red houses. The supply of homes ee Every Branch of © the Home Ba 
| cy. ‘ 


ed. in- is i 
Many prices have been stabilized| By contingent assets I mean ha ec by the company is wholly in n ready communication with. the 


Bo 
| but this does not mean that there|the effect of which on the-condition poenat 0s:'aees Ses, Seneae nd and Foreign Exchange _ Departs 


mployees. In Sydney there is|| ¢ 7 ments at the Head Office, an 
will not be further declines. They|of a business is dependent upon broad eee esenaee the rates pa tee made through = Se 
may be expected in a number of} factors outside the normal sphere of paid by the employees so fortunate receive: promet attention. - 


‘| lines. Commodities which have not/ direct financial management of the cated in the company’s 
Ly IN FABRIC iw been adjusted will receive no sup-| individual concern itself. Thus the Saeeane —_ ice outside, nat nes 


| pert from others that have reached| 1920-21 price collapse produced 
a stable footing. In their decline, they) startling changes in assets throughout 


; will not force down commodities in| business. A large part of assets, jndustfial conditions 
ff] hon deflation has already occurred.| which were absslutely good at facg <7 on . ompanies give em- 


This avian no eater of prices , value under_arything—#ke normal ple P rae approximately 009 

aie — conditions, rapidly depreciated or mee all branches of operation, 
UulLlOTt: . even disa Soatantoes otto the. steel pant,,2hg mine : ; , - : bf OANA SE. 
ene . ‘ed eat ape se shipping ‘end besi- " GEES have. Established 1871. ' 


In addition to this emphasis placed a Pagien, qe. ateyy: CAPITAL AND RESERVE $13,000,000 


concerned. — Supt, of Branches and Chief Inspectot: T. E. MERRETT. 
Any industrial company which un- General Supervisor: W. A. MELDRUM. “ 


wisp same fon eel] BERS. THESCOPE OF THEBANK 


centres of population is. faced with me pny thing that thas connie within: Ge provinee of banking = 


idi — i 1 7 
‘the problem of providing homes for 4 > wy mctud im is tie cervice waa autagsrented tae b le é 
ernettee eo ae SKS ; pay bugiones subtest, oc. part of Canada da and abroad— rg ; : eee - 
supply of the best type of workmen A Bree this bank is in a position to hel a a oe 
will not-be available. The pulp and || KA a Sta fered te this +e r a meas | 
paper companies have expended huge 


sums in this. connection. during. the 399 Branches in Canada extending from the Aeatie te the Paclic 
past. two or three years. -The Do- 
minion ‘Coal: Co.: found it. necessary 


"Manufacturers of 


situation does not tend to stimulate 


harmony within the rahks.of the work anna 


WINNIPEG 


slow and orderly. decline over a| by the ptesent.crisis on the important The housing problem has in. the 
petiod of yeats, Such a “de-|credit bearing of falling: prices and! Pest — pom ccm mc Ane a | 
Teas terrier py eonie panes coea tn Pes 5 ee aden large sums of capital which should Accounts of Merchants; Traders, Mas 


ma a ticable to| make business plans to/from it the necessity of giving more have-been applied to the purposes facturers, etc., received on favorable terms, : 
ee arene to escape! meet slow price changes. It was|attention to a concern’s commit-|the business have been diverted in- , ’ F : gc? 


their bitfer the violent fluctuations and almost ments, as elements of liability akin| +0 housing, and upon capital so em- | 
; ; oo 4 Oe ere ae 
price that hurt. Gradually falling| certain conditions, equal to direct | The operations of the business suf- Branches and Agénté throughout the world.” # ~ 7 


total absence of a market at any|to contingent liabilities and, under; Ployed the return was inadequate. 
a = prices over a period of years would| liability in importance. For ex-, fered to this extent, and it was with ; ae 
bas | ie SLING iss ASSU TN @s I 8 not materially affect the price move-| ample, a manufacturing concern may| ® view to relieving the companies of New York Agency y? - @ 51 Broadway be 
mae) < AN an _ aes ment of commodities over such peri-| have committed itself to the purchase|@ll burdens in this connection that London, England, Branch . 73 Cornhill; E.C.3 
re . wD Tao « ) by 


wate ods as are usually necessary for man-|of a large volume of raw materials,|@Pplication was made for pérmigsion 


; ufactiring and distributing opera-|on the strength of contracts from its|to organize the Empire Housing Co. 
a ee | tions. Rising prices are not essenti-| customers to take the resulting fin-| The company will have a small capit- 
‘ ee al to prosperity and a slow downward| ished product. When the recession|al, and it will have power to borrow 


: } movement is discouraging only tol|in buying by the general public|for the purpose of building — 
se L A TE A N | ireckless speculative activities. stopped the movement of the finished|and making loans to workmen, who Saf 
F OR INSURA NCE | The appearance of the stabilization product, many of the manufacturer’s| are endeavoring to purchase homes e : nvestment 
of commodity prices will be welcomed | customers cancelled orders. In most! for themselves. It is the intention of 
c 


by no one in the business community] cases the manufacturer could not|the companies to encourage and give 
ii|more than by credit men. The vio-| cancel if he would, and these com-|every reasonable assistance in this This Bank not only gives you ncompreheniivs 
ee ee bandh H}| lent fluctuations in \ commodity | mitments for raw materials contract-|conneetion, as it is felt that it will banking service, but, with our own Bond De- 


| preparation. She struggles on 22% al _ i] prices have completely “changed our| ed for at high prices, without the off-| be distinctly to their advantage to rtment constan dealing in strongly pro- 
‘effo rt ss ape ber children the edvantages t Bone regarding credit analysis. The|set of his own customers’ commit-| have their workmen house din homes pa tly pr 


- pur IT VP TO YOUR WIFE. eee has given us, however, 2| ments to him developed into a very| which they thems¢lves own, or are in tected securities, we are in a position to advise 


go home tonight bare, good ok testinnes. tals | cee basis of credit judgmen'y| definite liability. Therefore a new te process of owning. and assist clients in procuring safe and 
n, Her anewer | both by emphasizing old truths and] element of loss was. brought into the! SUE aint inves taseenk — 
tile wae the world after the pe a Ses been Sienna #2 | | revealing new ones. balance sheet under a particular set/| PETROLEA OIL FIELDS. 


THE DARK CURTAIN OF THE FUTURE. Profits and Risk. of contingencies and the credit risk 


re filled with ¢he possibilities for good ee til.’ Do The business whieh had a satis-| was materially altered thereby. General Manager of Anglo- Persian 
you uuprepared factory history of earnings over a} Thus it was revealed to us, in un- Makes an Inspection 
period of years with a conservative | mistakable terms, that a credit risk, . 


~ management which established proper|in the last analysis, is not based Sesin' Gen’. Grab Ghiebanibiiia) 216 atnanee te 1” CANADA. 
~ reserves and retained a liberal part| merely on the apparent current con-| LONDON. —Important -improve- ot ae adoden re ‘ IRELAND — — 
Netional 


wae honest in his intention to get his life in- 
; whet @ certain place is paved with. 


Pusch Agee te PRA 


er of the unusual profits of 1918 and| dition of a concern as shown in the! ments in connection with the plant eh Ke of ont tied 
ae Gieat-West Life Assurance Co. 1919 was of course better able to {balance sheet, or even on its balance) of the Canadian Oil. Company ‘at save 


Head Office: Winnipeg pa the shock of 1920. This ex-| sheet plus a full knowledge of the! petrolea are to be preceeded with im- 
—- forcibly demonstrated the} concern’s contingent liabilities. And) mediately and involve an expenditure 
cardinal principle in credit granting| while a going business must covet! of $35,000. A new boiler house to 


that a concern is in business to make sales contracts by corresponding pur-/ take care of a battery of seven new ; | a 
money and the profitable enterprise | chases to avoid the danger of specu-| 150 h- -p. boilers, a new brick chimney e 0 ova 0 
" is the risk. lation, we realize more fully that to/ 110 feet high, and a new pump house , ' 
' There has be important facto st be added full con- ted. Th tract for 
| YOU Believe in Canada? en no more important] these factors mu will. be. eree e contrac 


or well defined milestone in the de-| sideration of all possible changes that| the boilers has ben awarded to the 
OIN US : velopment of the applied science oi | may occur in assets in respect to the| John Ingles:Co., Toronto. dias Fides cieee weds rake ss : 
} ’ THEN J || credits than has been established’ by| commodity values represented there| ir Arnold~ Wilson, of London, Total Assets oi. ccccccese ceccscccces esses 230,000, 
the great business reaction of 1920-|and also in respect to the concern’s| England, general manager . of 
in Keeping the Dollars Here 21. This period, if we make good/ orders on its books, the standing and{the Anglo Persian Oil Company, 
use of the material and experience] responsibility of its customers, and/was in the city for a short 


; presented to us, should mark one of| the related contingencies involved in| time while on his way to Vancouver. 
RONTO MARINE and CASUALTY the most significant advances ever | its own commitments. He is en route to Persia and while in 


: Lenden, England, Branch, 
- INSURANCE COMP ANY achieved in practical commercial} From the credit man’s point of/ thig district made a tour of inspection ‘$B Olé Bread Street, E.C, 3. 


COrganizing Under Ontarle Insurance Act) : methods, view the completion of this formula! of the district around Petrolea and ee aS ind ont ins at eat Seriscbie teeeas me 
/ 


The general condition of credit is|is the outstanding characteristic of| Oj] Springs. . Correspondence Solicited. 
: among the chief controlling forces in| the 1920-21 business crisis. It must} The call fo. more experienced 
PHONE OR WRITE US business. If credit practice is wise, not be a rigid formula. In stable oil drillers continues and many re- 
ath business will be sound. If credit|times it might easily be possible to quests are being received for men to 
ere, policies are unsound, the business/ place too much importance on con-/ go to all parts of the globe. Andrew $ 
LLINGTON ST. EAST, TORONTO Phone Adel. 4924 structure will be weakened. Through|tingencies, producing timidity in| Wolsey of Petrolea has signed a con- TheWeybum Security Bank 
ben the continusl betterment of credit| business, But in buoyent and’ ex-|tract and leaves early in July for 


methods it eae be — to rend- nae — py ecg de-| Borneo. Fred Saunders who~ has Chartered by Act of the Dominion Parliament : 
er recurren ess an ever a close study of how far a8-| been in charge of important work at TWENTY- 1 
diminishing factor. | sets and activities are expanded by| Curacao, Dutch East Indies, nan bobks FIVE BRANCHES ‘IN SASKATCHEWAN 
A serious pitfall in credit methods real factors and how far by fictitious) transferred to Mexico as manager of HEAD OFFICE, io WEYBURN, SASK. 
of the past was the practice of using, factors. An observance of this a large refinery. nee rr 
as the basis for arriving at a judg-/ principle in credit practice will make -P Pres Wevbura, Sask te As: Seas | 
= ment regarding the technical finane-| the inevitable reaction less violent— Germany’s deficit. for current fis- Sects Beank Mote Moffet, W Sask.; H 
We Specialise in Western Bond Ieeues || 121 aspects of a credit risk, merely the|a principle, unfortunately, that was|°#! year eincluding 42,000,000,000 Sask.; 8. E. Oscarson, we hosts Spa Mek ianon, Wey: 
EDMONTON and CALGARY, ALBERTA |/ data shown by its statements of con-| utterly lost sight of in the headlong 28 ek for indemnity payments and|| burn, Sask H.’O: Powell Gen. Mgr., ‘We 


dition. I am not considering here| boom preceding the present recession. | oq ee 96,000,000,000° marks, estimat- A General Banking and Foreign ae Business ‘Transacted. J 





NE DYES AND COAL TAR PRODUCTS 
have opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, MONTREAL 


=" 
ge 


A Remarkable’ Indication of 
Decline in Value of . 
Vessels 


_, Victoarh. —4. melee Seek ae ree FOR TIME BEING 


Oriental Problem to Solve. 
son, a London banker, will undertake 


-__ the development of a tract of 450 (From Gur Own Correspondent) 


Farm acific Coast Are | #qare miles of timber land in the HALIFAX, —The lack of demand 
a Revelstoke district, central British |£0T marine tonnage received a strik- 
Leading Movement in View | (iumbie. According to Mr. Benson,| ing illustration in the matter of the 
of Declining Prices For $10,000,000 has been spent already in repairing of the steamship Tmpoco, 
Their Products development of the land and $8,000,- lest off Yarmouth and towed to Hali- 

scamieiipaie 000 more is to be appropriated for fax under contract with the Under- 

(Frem Our Own Correspondent) the work. It is understood that the| Wtiters. It was not thought likely 

. VICTORIA. —British Columbia! joldings referred to were formerly |t2%t the steamship could be got off 
on its hands and has asked the Im-/ Mills of B Colum originally | age and Wrecking Company took the 
perial government in London to help| known as the Dominion Sawnmills,| job of floating the ship end tewing 
solve it. The agitation against| Ltd., which went into liquidation not| her to Halifax. The salvage com- 
Oriental competition in industry has | long ago. pany fs a subsidiary of Halifax Ship- 
eropped up on many occasions in the yards, Limited, and it was with the 


but only within the last few Underwriters that the contract was 
Ee cn pean taken that is|LNCREASED ACREAGE OF 


made, the figure being about $120,- 
to to definite and 000. - The Impoco was safely landed 
ial to led to definite and Inport WHEAT INDICATED |°°.,, To =voce was sntolytnded 


were called fer by the Underwriters 
vee Cac ats aan ainee Total Sowns in Canada is | for her repairs. A number of of- 
ests, They have taken up the fight} Over Highteen and a Half fers came in from New York, and 
against Asiatic lease and ownership ‘ Million Acres one from the Halifax Shipyards,— 
of lands and have persuaded Hon. 8. the latter the lowest, as it turned out. 
F. Tolmie, Federal minister of agri-| The totel area estimated to be sown | 78 was for = small fraction under 
eulture, and representative of Victor-| to wheat for the harvest of 1921 is $240,000. The actual constructive cee 
ia in Ottawa, to represent their views| 18,654,100 acres, as compared with|!os# on the ship as notified by the Ue 
at the Imperial conference in London | 18,232,874 acres, the finally estim- | °W2¢™*) the Imperial Oil Company, on 
when the Anglo-Japanese treaty . is| ated area of 1920, ‘and with 16,342, hull pelicies was $400,000 and on 
under consideration. 969 acres, the annual average for the | {isbursements $135,000, making « to- 
It seems probable that as a result | five years 1915-19, according to Ot-|‘#! of $585,000. The bill from the 
of the representations now being|tawa figures. There is therefore | S*lvage Company and ‘the offer of 
made, changes will be effected in the| this year an increase of 421,726 the Halifax Shipyards for repairs to- 
existing laws that will exclude Asi-| acres, or 2 per cent., as compared | S*ther came to $360,000. This left 
atics from ownership of lands‘in the| with 1920, and of 2,311,131 acres, or|* balance of $125,000 as compared 
province of British Columbia, andj 14 p.c, as compared with the five-; With the actual constructive less of 
also bring about greater restrictions| year average. The area to be har-| $535,000. The result wae that no 
respecting immigration. These two| vested to fall wheat is 709,100 acres, | Contract was let for repairs, and on 
matters were recently brought before | as against 814,183 acres in 1920, and | the face of it there was a saving of 
the House of Commons at Ottawa by| the area under spring wheat is 17,-|* ©onsiderable amouat. 
‘H. H. Stevens, M.P. for Vancouver, | 945,000 acres, as against 17,418,241 What arrangement was made be- 
who declared that the question of|acres in 1920. Of oats the total *weén the owners and the Under- 
Oriental competition in Canada’sjarea sown is placed at 16,295,000 | Wtiters is not definitely known, but 
Pacific province had become alarm-|acres as compared with 16,849,928 | the Impoco was ordered to be beach- 
ing and that sooner or later the Do-| acres in 1920, a decrease of about |¢d om the property of the Imperial 
jon authorities would be forced to | 655,000 acres, or 4 p.c. The bariey/ Oi! Company at Imperoyal,-on the 
com OB eA 6y area is 2,456,000 acres, as compared! Dartmouth shore of Halifax harbor. 
vedi with 2,551,91@ acres, a deercase of| There she will lie until some new 
Rye is sewn to 608,150) *ction is taken or till the time comes; 


sa_of 7 p.c.; pens, when it will be considered worth 
ee ot 4 pe. while to repair ber. It is generally 
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Heavy Foundations 

Dams and Bridge Piers 
Underwater ~ 
Construction 


At its last session the prevauclal!.* Pe 
legislature authorized, in response to 49 or 
the farmer’s plea, the collation of TERS: s 
exhaustive data bearing upon the ex- ant matxed 


tent of land lense and ownerphly by | ee a te be fi 
sae Poa cae as Sng 
ana 5 sutra’ 292 acres in 1920, an increase of 2|®=d ether ports, in delivering the re- 
eae cai _— p.c., and of alfalfa 231,000 acres, as fined article. It is a disappoint 
fly increasing their holdings Onn; |against 288,556, a decrease of 8 p.c. | ment to Halifax Shipyards losing the 
1,000 individual Japanese and Chin- The area planted or to be planted in |J°> ef repairs. When they were 


ese were given as the owners. 
According to the officials who con- 
ducted the probe, Chinese now con-| *7e* last year, a decrease of 6 p.c. 
trol 90 per cent. of the city trade in The estimated area under wheat|®ble and what she could be replaced 


in the three Prairie Provinces i. 17,-| fF was wot absent from the minds 

truck garden products, such as veget- 5 
ables and own more than 50 per cent,| 41%:900 acres, as compared with ot ee 
of the acreage in the province devot- 16,841,174 acres in 1920, a net in- i 
state that the Japanese control more This ts due to an estimated increase) . 1. of Over 360,000 Tens At ee iS BO Or SA EAE a see 
than half the small fruit farm land in| ©! 15 P.¢. in the province of Alberta. Dering Month of May. eet ee 
the ‘province. eed nop 1,772,000 acres} 1, tad States Steel © tion ee 

Not so very long ago there was as against 1,888,791 acres in 1920, a ‘led hand ‘ AADRADATE 
only a handful ot Sani farmers | 1°¢Te2* Of 4 p.c. and rye an area of a ts amounting ss 5.482.427 L.B. STEEL SERVICE sUnTY: 
in the province. To-day these are Jap- 541,000 as against 482,011 acres, an z vine pe : . OF CANADA 


tons, against 5,845,224 tons on April | | a 
Investment Ser 


anese colonies all along the Fraser increase of 12 p.c. By provinces, 80, 1921, a decrease of $62,787 
river, the Thompson river. in the Lil-| “¢ ®creages in 1921, with those of]... O., March 81, 192i, unfilled . 
Beench Of 2 : 
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‘The Wabasso Cotton 


| Company, Limited 


~. © 81 Broadway 
73 Cornhill, E.C. 3 


Manufacturers of Fine White Cotton, 
ziso Spinners’ Fine Counts of Yarns 


looet country; the Ashcrot. and Kam- oo given oe ee 7. oe onder aggregated 6,284,765, on Feb- 
loops areas. The Okanagan Valley, | 77 (a a 988); ca “an. 10_|T08tY 28, 1921, 6,088,867 and on May nnipe : 

one of Canada’s most famous fruit wT Fewrees § Swan, *"T 181, 1920, 10,940,466 tons. atham, Steetiord, St, Catharines, Wi 
districts, is now threatened with be-| 67. '949 Garidiy: Aiberta, 4!" Decrease of 962,787 tons in up- oronte; QUEBEO: Montreal, Quakes, Sh 
ing overrun by Japanese, who have ° , : "| filled orders reported by - United 7 ' : 
ag in strongly pro- — 3 bought hundreds of producing acres|*>® 1,855,000 (1,878,054); Sask-| 1.10. steel Corporation for May was 
a position to advise a 7 ; . in that vicinity within the last few) Stchewan, 4,749,000 (5,106,822) ;! ob out what had been generally ex- 
me safe and fit- 2 oS —— nr ee erent ., | years. The Chinese farmers are Alberta, 2,750,000 (3,089,700). Bar- pected. Estimates had placed book- 
pro hd _ abate sahahiadial tame more numerous than the Japanese in sey! Manitoba, O06,000  (S00,018); ings as of May 31 at slightly under 
4 Pe ; many sections, but their presence is Saskatchewan, 514,000 (519,914); 6,500,000 tons, the exact figures 

not so notable as that of the Japan- Alberta, 462,000 (480,699). Rye: proving to be 6,482,487. 
‘ , ese, because their advent has been Manitoba, 144,000 (148,602); Sask- Production at the corporation’s 
’ Incorporated A.D, 1897 by Act of the Parliament ef Canada 
STEEL ENGRAVED BANK NOTES, BON 


much more gradual. atchewan, en (172,449); Al plants for the month averaged slight- 
4 The Japanese Influx. Berta, E000 th 07,68). ly under 40 per cent, capacity, ship- 
NADA. _ STOCK CERTIFICATES, CHEQU 
Beak of Iretend, Dublin ng = e AND OTHER MONETARY DOCUMENTS 


Along the coast there are hundreds ments being probably somewhat over 
of Japanese fishing boats and in SEEKS TO PROMOTE 500,000 tons. New business receiv- 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
, HEAD OFFICE and WORKS 


ACDONAL 
some sections the Japanese virtually ed was probably not more than 225, 
OTTAWA 


BRITISH Cass 
contol the industry. This is exem- TRADE WITH CANADA | 000 tons so that cancellations for the $36: 
Branch Offices: 
MONTREAL 


bu a coniprehensive 
our own Bond De- 


plified in the herring trade, where month must have been well under CONSOLS 7 > muees 


Japanese catch the fish, pack it in The opportunities for trade be- 100,000 tons. 4 an 
their own plants along the Vancouver | tween Canada and China are outlin- iy 


yr ed in a letter written by C. C. Nieh THE RUBBER INDUSTRY. 4 
Island shore and ship it to Japan in rai yh shoot Form anne ey 


Japenese mahips, Recently Ort- ns = a Chinese — 
stea 7 amber iommerce, which e- ini atemebil> ee 
ental interests have acquired consid.j ing distributed among the Chambers As oe ea ar ac are Dy ea on cee 
erable: timber holdings and have es-|°0f Commerce in Canada: by the De- pean are, ees . ee 
tablished sawmills. Prospectiv ! | partment of Trade and Commerce at| companies are enjoying better bust- S 3 * - 
2 . e sale’ Ottawa. Mr. Nich traces the growth} ness than others, according fo the -~ 

of a particularly large tract of timber | of the foreign trade of China and de-| wal] Street Journal. The situation 
on the Queen Charlotte Islands to/clares that such trade has been doub- in the industry as a whole has shown 
‘Japanese capitalists was recently re-| !ed within the past decade in spite of Fer f : 

orted, and shipments of lumber| revolutions and other internal dis-| Some improvement since the begin- 
P ’ P umber! turbances. Many observers, he adds, | ning of the year but with one or two 
from the islands to the Far East are| believe that China is on the verge of | exceptions the companies are operat- 
contemplated, in which case the|a great industrial revolution. He ing considerably below the levels of { 
Japanese would be in charge of every | Tefers to her resources in agricultural last 
stage of the operations and mineral products, and to her| the corresponding period year. 

a. ", capacity of consumption of fore Ameng the iarger companies 

c S os Att ae tet British pee _The letter continues as fol-| United States Rubber probably is 

columbia is rap on increase, | lows: best round showing, 
and while official figures will not be| Reviewing China’s trade in the —— ‘ ube of webbans 
released for several weeks, it is es- we regret to see that Canada ae ' 
shone that th 7 not taken as large a share as| footwear in the world; it has a sub-, 

ted ere will be 900 Jap-| night be expected from her excel-| stantial mechanical rubber goeds div- 
raeene births this year. The num-| lent tran tion system with Chin-lision and its recent additions to 
ber of Japanese births has doubled| ese ports. ‘This, we think, fs largely; .). +. places it among the four 
| within the last four years. About| ue to the fact that the tremen- . i twear 
’ dous trade possibilities in China have} larger producers of tires. Foo 

17,000 Japanese now live in British} not been sufficiently well known tojand mechanical goods business is 
Columbia, women predominating.| your business public. ~The Chinese comparatively slow, but tire sales 
There are more than twice that many| General Chamber of Commerce at/:... steadily expanded to the point/ 
Chinese. Shanghai, an association of some y be 

Wis <atidins Gaccesates ates 400 representative merchants and| Where they are running better than a 

are now press-| anufacturers, of Shanghai, desires} Y°#™ #£°- 


ete 
1-9 Ib> Package 25c 
1-5 lb. Tin - 45¢ 


| Lambton Golf Club 
Will purchase at reasonable price 
one or more shares of 


Lambton Golf and Country Club 


Address Quoting Price 
Box 90, FINANCIAL POST, TORONTO 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto . Monireal - Ottawa 


ing their agitation against Oriental 
eompetition because of the threaten- 
ed slump in prices this fall, coupled 
with the high cost of production. 
They claim that the Orientals, by 


‘Treason of their lower standard of j and 


dS 


to see more trade between Canada 
and China, and takes this opportunity 
to express to the Cansdian merchants 
and manufacturers sa sincere wish- 
es for closer relationship which will 
no doubt result in mutual advantage 


Havana dispatch says El Banco 
Espagnol de la Isla de Cuba, oldest 
Cuban bank, with 60 branches in 
ane see eee has 

assistanese of Federal 
Liquidation Commission, 
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‘on Dw , ; ie | ec). ; v Pg : 
ndon and Can- j* Oho g a" se hk weteel i Oe aki g eee 
fers, ee fe eile iat, SHOW BIG GAIN alto allowed higher rates for gas’ in| (om 


some moneys kept for winding up a Tp, 


; The basis upon which it is proposed| . Prag rye three centres. Since the close of ae 
that the London and Canadian Loan|' ADA STEA + Ithe year the rates of fare on another}, © 
6 : : " and Agency Company be taken aoa Negotiations tm connection with Operating Revenues of $4,149,- railway have been decreased and ap- noe 
: 1 } ; i ,000. ~ | plication. has beer for further|’ it to the 
» bldgs., by the Canada Permanest Mortgage| in. finance of Canada Steamship; 900 as Against $2,843,000 = “_ - —. _— or : a a rick peovinga Wha a 


Corporation has not as yet been an-/ Lines are still proceeding: ,it is,un- 10. ' 
year the electric lighting and local been borrowing very heavily, 


Total ....+++..++++ $14,910,000 | nounced. The Financial Post learns,| derstood, both with London, and lo-| «” ly: 
E y | however, that the proposal which is _ The reports from official sour-} > SURPLUS $244,000 vewer’ dlétefbytion lines and ‘street to me we have too _ ail 


First preferred Riordon Compan indicate that .the ea to this abe 
aba wees 0,000,008 | to be- submitted to the shareholders] Sate on “stccrey oe eee cow railway in the cities of Gadsden and| 6s imal tena alten a 
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Equity-—Ranks secon now being sought, is allowed. : for the year ending December 31 
shareholders in claim 7 per| This would mean thet the share- poner reg rap oe last the company’s net earings ran 


cent. preferred and common stock | holders of the London and Canadian : 

eee Loan and Agency Company would Regarding Situation saat ithe copelins soem ae sehen asa the following #¢-| against an: undertaking. f 

Common Stock, Riordon Company om vs on their present (From Our Own Correspondent) instance, amounted to $4,149,283 as . of the company and Of) money in it and the opers 
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ue The Printers’ Unions of Toronto pay their dues and take their orders from their head office tat he Unit 

States wee ss =< ae 
178 177 77 i Some time ago they got instructions from their head office in Indianapolis, Ind , to demand shorter hours. 

. p< See 360 more wages, and if there orders were not acceded to, to strike se 
INDUSTRIALS, UTILITIES, ETC. ae oR gn at 
Ask A The Toronto Publishers and Employing Printers ref used te grant thesedemands Soon June Ast, the Printer 
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“The expectation is that the amal-| ers’ Association. 
The meeting of the shareholders}; STOCK MOVEMENTS OF THE WEEK 


. Torento To i sondider the a Week ending jane 21. tas oO cites 


183% te 1% 


IN TTIES, ETC. s h 
Abitibi Power per Com, 
Ab Power per pref. ; : struck Se a 
oes. Ree eveeverene " There is no use in the Toronto P-inters, or any other body of men, blindly failing to realize that the c= 
carnical of High Prices is over wo oe 


If the members of the Printers’ Union go out to buy boots to-day, they do aot expect to pay more han: 
did a year ago : eae 
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They demard, and get, cheaper boots . ; ets 43:3 z 
. They are not willing to pay more fre clothes, or foodstuffs, or any othe? commodity. 
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They expect to pay, and do pay, less 


And the public is not tolerant of any scheme or arrangement which is going to make fts printing cost n 
It is lower prices they are leoking for. Why ahquid printing costs advance, when prices of hing eise ¢ 
going down? That is why the Publishers and Employin: “-rinters aré resolutely and unalterably of 
he ganting of shorter hours and more phy, because it, of necessity, means dearer printing and the 
will not buy dearer printing Se : ‘a 
That is why we are resisting.and refusing to obey the mandate from the United States that the Local ey te 
demand more wages and shorter hourd TS an SEND .FOR ILLUS 
EY aan VACATION FOLD. 
The Purchasing Agents’ Association of Toronto at their meeting, held June &th, 1921, pensed the following) Publicity Deen. GO. 
resolution: ; : ¢ | Re ae * § Mgr.) Suite 30, 
“We ondorse the attitude of the Toronto Typothetee in their efforts to nt increased cost of printing 
and deplore the action of some Eu poying ters in granting the Unions’ demands, which, necessary 
on, when at this period economié conditions AC dee 
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tiitiptaie “hiacighten” Lays|‘ 
Arguments Before the 
Provincial Minister ~ 


_ NOTES FROM THE NORTH 


Fine Indications Revealed on 
Dome—Great Activity in 
Skead Township— 

~ Gold Find in Rattay 
(From Our Own Correspendent) 

COBALT—Progress in minirig and 
mining legislation was much to the 
front of late, due to the visit of the 
‘Minister of Mines, Hen. Harry Mills 
to the various camps of Northern 
Ontario and followed by the annuai 
gathering of the Ontario Mining As- 
sociation at Cobalt. 

The Minister of Mines met the 
Haileybury Prospectors Asssociation 


hence tn 


Se ie icy On | 


a its goons to 

“4 
t ha been met on 
the preferred at the rate of 4 per 
ént. per annum until the present, 
@ returns‘ on the common have not 
been so ‘regular. Dividends on the 
common were reduced from 4 to 2 
per cent., in January, 1915, and 
discontinued from July 1, of the 
same year. On October 1, 1917, 1 
per cent. was paid and for each of 


the four quarters ending December 

81, 1918. Dividenas were again 

passed forpassed for the succeedin 

uarter and have not been resume 
e preferred is cumulative. 


RAILWAY EXTENSION 
TO MINING CAMPS 


Darseitaat "Will Assist the 
Light ‘Railway. Project in 
‘Northern Ontario 
inten. Our Own Corrospendent) 

SUDBURY.—It- is now certain 
that the Provincial Government is 
going to assist the light railway ex- 


and the prospectors laid before him| tend its feeder lines from the T. and 


certain changes in the mining act 
which they have long been agitating 
for. Perhaps the most important 
concession asked by the prospectors, 
outside of the abolition of the long 
debated discovery clause, which is 
declared to have been nothing more 
or less than-a premium on perjury, 
the prospectors pressed hard for a 
change in the present® law which 
would give to them the ownership o*. 
the timber on any claims staked. 
The minister stated that the dis- 
covery clause had been in force for 
24 years and that to abolish it meant 
that the whole act would have to be 
materially altered. He wanted to 
make sure that there was a real de- 


i}; mand for its elimination, before tak- 


ing ect. He also intimated that he 
‘considered the timber law too hara 
on the prospector, although he did 


i; not say that the prospector should 
i; have all the timder on claims staked. 


Mr. Mills does not»fayor a min- 


os Bp court. "He = ‘the opinion 


Rice Lake aimee Preputios 
” Buy Commonwealth ae eee Ltd. 
Perraiee way noe non- 
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7 _| ducing high grade ore. 


me Fjords of 
British Columbia 


as magnificent and wonderful as 
the famous Fjords of Norway. 
These striking illustrations of 
the beauty and grandeur of 
seeere are immediately adjacent 


Vanc ouver 


British Columbia 
The great ‘Canadian tourist resort. 
Each trip is a revelation of beauty 
as the steamer goes up the narrow 
sounds with lofty forest clad peaks 
at the head of the inlets. 
e trips are only a small 
on of the magnificent tourist at- 
oe Vancouver offers—views 
fidence Sotutsin, Forest and Sea, of 
i bable magnificence. 
ightful Climate—No extreme 
ee ek always cool. ; 
SEND FOR ILLUSTRATED 
VACATION FOLDER 
Free on request to a nneenver 
ee Bureau, (J. R. Davison, 


uite 30, 330 Seymour St. 
ancouver, B. C. 


VISIT Mauka: THIS SUMMER. 
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CANADA CEMENT COMPANY 
LIMITED 


ORDINARY SHAREHOLDERS 
DIVIDEND NO. 21 
NOTICE IS HEREBY GIVEN that 
@ dividend of 1% per cent. for the 
e months ending June 80th, 1921, 
eing at the rate of 6 per cent. per 
annum on the paid up Ordinary 
ock of this Company, has been de- 
clared, and that the same will he paid 
= the 16th . -of July next, to Or- 
dinary Shareholders of record at the 
close of business June 30th, 1921. 
: Dobie, 


. Seer ‘Aary. 
» Montreal, June 15th, 1921. . 


AN. Rit IMO TOG Rayan. FPL ae” 


ese mm powers of 


i Mining’ Comatanct bet to tes’ 


N.O. into the different mining camps. 
Or at least a part of them. 


It is understood that the matter 
has practically been decided and as 
soon as the report of Chairman Lee 
of the T. and N.O., dealing with cer- 
tain phases o fthe matter, is receiv- 
ed, an announcemerit will be forth- 
coming. The. reports in circulation 
in the north, following the visit. of 
the Minister of Mines, are to the ef- 
fect that $3,000 a mile might be ex- 
pected, or a total of $300.000 and 
that this would be charged to tho 
Northern Ontario Development fund. 

It is understood that officials of 
the light railway will launch construc- 
tion of a line east from Swastika, 
the minute the announcement of as- 
sistance is received from the Govern. 
ment. 


iwith patented claims, fitted the bill.| . 


Much interest is being taken in 
the proposal to resume the explora- 
tion of the sand-plains of Porcupire 
; Which lay to the west of the present 
camp and in line with the gold-bear- 
ing deposits. The Longyear interests 
drilled and located: large nickel” de- 


‘| posits in“the Sudbury Nickel area. 


Some interesting facts about the 
progress and development work at 
the Dome mine was made by Man- 
ager De Pencier at the recent meeting 
of the shareholders of that company. 
He stated that drilling on the tenth 
level had exposed an ore shoot 366 
feet long, while operations on the 


=| eighth level also met with good re- 
sults ,and the indications were that 


they had struck the top of a largi 


i| ore body which existed on the tenth 
i | level. 


Operations being carried on at the 
Colonial Mine, Cobalt, which property 
is adjacent to the O’Brien, are pro- 
The property 
is among the most favorably looked 
upon of the undeveloped properties 
of the camp. Its close proximity to 


the O’Brien adds greatly to its pros- 


pective merit. 

There is great activity in Skead 
Township. On the Skead Gold mine 
'claims, M. L.-Bauzan reports an in- 
| teresting find. A channel sample in 
la six foot test pit showed $79 across 
fifteen inches with the wallrock show- 
ing $6. The vein while narrow looks 
good. It contains secular iron, a 
little-copper and quartz. This comp- 
any owns 57 claims in the area. 

Peter Flanigan, a pioneer prospec- 
tor of Skead who holds seven claims 
on which several big claims of me- 
dium grade ore have been opened 
up, is organizing a syndicate to oper- 
ate them. Three of these veins have 
been traced for 400 feet. 

By July it is expected that the 
Wisconsin-Skead will again be going. 

A gold find is also reported from 
Rattray Township which is between 
Skead and the Quebec boundary. ‘The 
mine is close to the Skead border. 

Prospestors are giving much atten- 
tion to Holmes and Slavelle where 
it is reported a rich find wag made 
by man named Brookbanks. A sample 
‘brought out assayed hundreds of 
dollars. It is understood that the find 
was made on a veteran claim, but 
nothing was said about it until the 
claim was secured and the adjoining 
area staked. 


DULUTH-SUPERIOR. 


Dividends in Preferred Passed—Un- 
satisfactory Showing of Earnings. 


The long dividend record 
of Duluth-Superior preferred 
was broken . last . week © when 
the directors decided to pass 
the dividend of 1 per cent. due July 
1. This action arises out of the 
unsatisfactory showing of earnings 
made by this company. during the 
past few months, despite the fact that 
tractions geaerally have been improv- 


a apc aA tenon 3 eli aka pele 


— 
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tion Totals Are Up.” 


sean production together: with} » 


high prices for the company’s pro- 
ducts enabled the Crows’ Nest Pass 
Coal Company to show what almost 
constitutes a record of earnings, for 
the year 1920, Profits for the 
year are the highest since 1913, and 
stand at $441,478, compared with 
$109,540 for the previous year, and 
$216,984 for the year 1918. Coal 
production for the year stands at 
779,942 tons against 686.548 in 
1919, while the coke produced was 
75,928 tons, against 63,915 in the 
previous year. 

With the balance of $68,613 car 
ried forward less income tax amount: 
ing to $12,927 for 1918, there was 
available for distribution the sum of 
$497,165. Dividends at the rate of 
6 per cent., amounting to $372,688, 
were paid, leaving balance at credit 
of profit and loss of $124,476. 

_~The following comparative table 
shows profits for the past three 
years: re 

1920 . 1919. 1018 
Net profits .. 1,478 $100,640 
Balance for 68,613 - 318,497 
087 


Ins. surplus 345 
$443,835 
Less income tax— 


rit | aie 

Sonat 124,476 __ 613 

$510,001 $443,885 
The company’s’ liquid position has 
materially improved during the year. 
Current assets stand at $1,303,673, 
compared with $936,595, while cur- 
rent liabilities are $412,897, against 
$328,473. Inventories have been 
reduced and stand at $222,131, com- 
pared with $240,604. Cash amounts 


to $541,128, against $281,294. To-| 


tal assets are $6,750,040, against $6,- 
609,753 at the close of the previous 
year. 

At the annual meeting several 
changes were made inthe directorate. 
E. C. Whitney, Ottawa, Vice-Presi- 
dent, and Ralph Budd, St. Paul, 
Minn., disappear from the list, and 
James T. Maher, James F, Edgar and 
Col. J. T. Crabb are added. H. B. 
McGiverin, Ottawa, becomes First 
Vice-President, and "W. H. Robinson, 
Granby, Que., Second Vice-Presi- 


: ident. W. R. Wilson was re-elected 


(From Our Own Corciitientiens)— 
SUDBURY.—There, are many in- 


dications that the. end of the present 
yeat will see’ a larger’ portion of re- 
ceipts in the net ‘profit column’ of 
the operating mine’s books, than has 
been the case for some time, this 
because costs are steadily dropping 
and the gold mines as a result are 
speeding to the point where they 
will be in a position to make the most 
possible out of it. Large tonnages 
is the order of the day. Large mills 
are running to capacity, and there 
is hardly an operating gold mine not 
connected with a rumor that the mill 
capacity is to be increased, This ap- 


| plies to the McIntyre and Hollinger, 


while the Dome is now making some 
changes. ‘The same applies to Kirk- 
land Lake. The Lake Shore may 
double its tonnage. The Kirkland 
Lake Gold, Teck-Hughes and some 
of the other smaller ones are 
talking bigger tonnage. 

Already the electrical supply com- 
panies have announced a big cut in 
prices, while in machinery and other 
supplies the prices are daily coming 
nearer the desired goal. And it is 
making for a great deal better busi- 
ness. . 


GOOD ASBESTOS FOR 
~ PORCUPINE DISTRICT 


(From Our Own Correspendent) 

PORCUPINE.—Samples of asbes- 
tos taken out of the claims of Messrs. 
G. Drew and G. Grimston in Delora 
Township run about fifty per cent. 
asbestos and are considered to be as 
excellent-as any found in the North 
country. Some samples from old 
veins and some from new ‘have been 
brought out recently and attracted 
Yeonsiderable attention. The extent 
and quality of the asbestos have at- 
traced much’ _ attention ande Mont- 
‘real © interests. have’ sent. men 
in to examine the find. 
The property has the proper 
formation with veins that hold, and 
good quality of fibre. These claims 
are about four miles south of South 
Porcupine and adjacent to the old 
Slade property of Campbell and Ray, 
another promising asbestos property. 
The rock alongside the veins is also 

highly graded with asbestos and this 
could be used for commerical pur- 
poses as well as the veins. 


DULUTH—SUPERIOR. 


Earnings of the Duluth-Superior 
Traction Company for the week end- 
ing June 14. amounti to $84,268 
showed a decrease of $4,380 or 11.3 
per cent, compared with the corres- 
senting period in 1820. Fron Jafu- 

ry 1, to June 14, the earnings to- 
tailed "$816, 624, a decrease of $62,- 
802 or 7.1 per cent. 
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MEXICAN POWER 
COMMITTEE REPORTS 


Submits Proposal 
Bond Interest. Arrears— 
. More Hopeful Outlook 


A proposed plan for dealing with 
the arrears of interest on bond secur- 
ities of the Mexican Light, Power 
and Tramways group of companies 
has been prepared hy a spetial com- 
mittee and will be submitted for the 
approval of the bond-holders at meet- 
ings to be convened for the -purpose. 
The report states that until recently 
conditions were too unstable for the 
committee to make any proposals to 
the bond-holders, but, as indicated in 
the committee’s report issued in Oc- 
tober last, the revolution of May, 
1920, seemed to establish the govern- 
ment upon a popular basis; and al- 
though the position of Mexico 
remains difficult the outlook is 
more hopeful. The committee 
therefore believe that they are now 
justified in placing the facts before 
the bond-holders and making the pro- 
posals embodied in the provisional 
agreement of arrangement. 

It is pointed out that the Mexico 
Tramways Co., and the Mexican Light 
& Power Co., and its subsidiary com- 
panies have paid no- interest upon 
their bonds and unfunded debts for 
over six years, and the aggregate of 
the funds now available falls far 
short of the amount: required to dis- 
charge such interest, quite apart 
from the principal of the unfunded 


debts, which are long overdue and. | 


have to be dealt with. , 
The aggregate smount of the 


debts of as associated companies as} | 


at Decembe: 1920, was over 
£8,897,000, ee up of £3,672,000 in 
respect of. interest due to bond-hold- 
‘ers and sinking fund payments in ar- 
rear on the bond issues and £5;225,- 


000 in respect of the principal and|| 


interest on the unfunded debts, in- 
cluding 16,245,626.60 dols. (approx- 
imately £3,338,000) due by the Light 
and Power Company to the Tramway 
Company in respect of cash advances. 
It should also be mentioned that since 
November 1918,-no dividend has been 
paid on the 6,000,000 dols. 7 per cent. 
Cumulative Preference shares of the 
Light and Power Company. 

An outline of the principal terms 
of the provisional agreement indi- 
cates that action will be taken in 
cleaning up certain ¢f the arrears of 
interest within the next year or so, 
with a fair prospect of the resump- 
tion of regular interest payments at 


a later date on behalf of several of | jj 


the companies, 


. 
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"Business Exactly!” 


A City vitieleaadar, in the habit of calling a selected 
list of retailers frequently by Long Distance, finds 
that ‘‘Station-to-Station” - service answers his rey, 
pose splendidly! - 


He has’ beén advised by each of this Hat of customens® ee 
the best time of day. to. reach them. As a-r rae 
when he, says to Long Distance, ‘‘Get me’ No. che 
Spring, ile,” he rarely fails to reach the person-he {9° : 
in the hapit of talking business with! $ 


There. are few lines of business that cannot inal oe 
oan and economical use of “Statlon-to-Station”: 
gs ervice. 


Every Bell Telephone ts 
a Long Distance Station. 


"THE BELL TELEPHONE COMPANY 
OF CANADA 


* The Pues of any Letter of Credit 4 
the world name, the financial standi: 
character and extent of the interna ing 
ties of the house back of it. 89 . 


Supremacy in Letters of Credit must f 
the house most widely and favorab 
and whose: years of service, throu 
offices, its subsidiaries, and its volu: 

ing correspondents, is recognized — 

as a helpful and important-part of the 
and commercial life of the world, ~~~ 


‘The notable advantages of 


AMERICAN EXPRI 
Letters of Cre 


over all other similar financial p; pe 
convenience of travelers abroad are § 
advantages which years of wide — 
foreign service has given the Americ 
Company. 

American Express. Letters. of Credit 2 
individual features: 

GEEMANY They are issued in Dollar, Pound Ss 


omen é French Franc, or in the currency of any I; 
oblens i lf desired, they bear the name of’the 


_ bank. 
i ge They are convertible, without cost, into A 
ntev 
Fe ORIENT : By wire, they are subject to additional ¢ ndit 
A single Letter may be issued to two or 
individuals. : 


AMERICAN EXPRESS 


65 BROADWAY, NEW YORK , _ 


29 LuckieStreet, Atlanta, Ga. : 
Ninth & Locust Streets, St-Louls, Mo, 32 North ee 
281 St. Jamee Street, Montreal, Cone ® 
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INTERNATIONAL BANKING—SHIPPING—TRAVEL AND FOREIGN TRADE 





can Express Travelers’ Cheques—an xclusive r 
and most desirable privilege. Pata 


Ba 


IAL CORPORATION, LIMITED 
STREET EAST, 


— 


TORONTO 


London, Eng. | 


: . Hammond & Nanton 


Winnipeg 


“Stock Brokers and Financial Agents 


~The Motion Picture 
‘Industry as an 
Investment. 
dios a elie tate 


cash, 
* Porticulars of an ur 
attract’ve investment ot s 
- type will be mailed upon 
| Pequest. 


Particulars upon request. 


| OSLER _& HAMMOND 
, ar " Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


RDAN STREET - TORONTO 


We have 
list a Puisio UtHity Bonde Z 
which we recommend for 
Investment. 


Sent on request 


Investment Benkers 
; 136 St. James St., Montreal 
and 6 Jordan St., Toronto * 


SUPT EE eo 


WE OWN AND 
OFFER 


’ Municipal 


and School 


Bonds 


ig | a oe e is : - 


MIU iG 


BALFOUR, WHITEe 
& COMPANY 


A | tions offered at the 


FOE Ea eet 


aT ad 


CREDIT CANADA 
LIMITED 


Dominion Express Building 


Saskatchewan Government 


Will Introduce Legislation 
at Next Session 


TOWNS IN DEFAULT 


Not Likely There Will Bo/} 


Direct Financial Ald Al- 
though This Was Suggest- 
By W.L. McKinnon 


ts r 5 ae 
ae Pe dia nr Ne a 
Ce ee ee See — ee 


ete | 
Shareholder—“Who got the | 

eompany into its present con- 
4 , Jones—*"That is rather 


a few without | 


{fa words, but 
to the matter precisely 
]. say that in my opiaicn 
i the company was oe. into 
i its ion by t — 


of pulp of $100 a 
ca In my © 
not the cause, 


in Was 
Bteps will be taken shortly by the|/f/ ing plants 


| |provineial government of Seskatche- | 
Twan tending to the improvement of 


the position of some of the municip- 
alities of that province which are in 
financial difficuties and have been 


forced to default in payment of de- | 


henture principal and interest. The 
matter has been under couisideration 
| by the provincial goverment for some 
time and it is realised that the refus- 
al of the government to outline any 
definite policy in regard to municip-. 
al defaults has injured the credit not 
only of the various municipalities 
but of the province itself. 

What the nature of the provincial 
government action will be, is as yet 
undetermined, but it is hardly likely 


that direct financial assistance wil! issue amounted to $86,948 for vari- 
be rendered. In fact, the only of-|°U# maturities, bearing interest at 


PRESTON’S BOND ISSUE 


on of Municipalities in 
Convention 


BATTLEFORD'’S CASE | 


Hon. George Langley Further 
Outlines Government’s Pol- 
tcy On Defaults of Towns 

And Cities 


PRINCE ALBERT—The Union of 
Saskatchewan Municipalities is de- 
termined to secure an equalization 
of the costs of school education, and 


following a lengthy discussion which 
featured their annual convention here 
put the matter of conferring with the 
provincial government for legisila- 
{ ton that will give the municipalities 
@ greater measure of control over 


BOUGHT BY MATTHEWS school expenditures up to the new 


Town Pays 6.80 Per Cent. For 


Its Funds—Tenders 
Are Few. 


executive, 

All the delegates were of the opin- 
jon that cities should have control 
over school expenditures, Represen- 
tatives. from North Battleford in a 


R. ©. Matthews and Co. of Toron- | Teselution polated out that the fin- 
to have purchased a bond issue made ®2cing of public schools in the cities 
by the town of Preston, Ontario. The. °f the province is “becoming increas- 


jne difficult,, and that the school 
expenditures over which the cities 


ficial or aemi-official disclosure that|® Per cent. and at the price received, pave no control placed the city coun- 
there is any action contemplated, | 95-27, the town borrows at 6.80 per cis, in a difficult position, To solve 
came this week when Hon. George| °° 3 i this question they’ asked that the 


Langley referred to the “insidious The tenders received 
Sepeett tet, has been Sestetoaied only four, although Preston is well Provincial government amend the 


among bond dealers and in~estors,”|Tegarded by investors. Two ele- 


existing laws so that control of all 


and. stated that the provincial govern- 
ment contemplated legislation during 
the next session with regard to the 
matter. “We must get the credit of 
the province established on a lasting 
and sound basis,” he said. But while 
the province has not yet shown its 
hand, action of some sort is pretty | 
sure to come. 

In Saskatchewan the following 
municipalities are in default: 

Battleford, Humboldt, Canora, 
Melville, Scott, Sutherland and Wil- 
kie, in addition to the city of Swift 
Current. ; 

Suggestions of W. L. McKinnon. - 
recent bond) 
dealers’ convention by W. L. Me- 
Kinnon, are of interest. It will be: 


noted that they include direct finan-| tario is being offered now. The bonds, ' 


cia] aid from provincial revenues. 

In addition to Saskatchewan towns 
in default, municipalities elsewhere | 
in Canada that are involved are: | 


' In British Columbia, Greenwood ;° province of Ontario and were pur-| 


in Alberta, Athabaska, Coronation, ' 


ments contributing to reducing the 


public and high schools in the cities 


number of tenders: the tightness in °f Saskatchewan be placed with the 


the money market and the “broken 


up” list of maturities in the issue. 
Ten 
R. C. Matshewe and Co. 

and 


i 
ONTARIO HYDRO PUTS 


OUT BIG BOND ISSUE 


fee } 


Issue is Taken by Ames, Wood, 
Gundy Syndicate and is Now 
Offered» -—~ 


An issue purchased a short time 
ago by A. E. Amgg and Co. ad Wood, 
Gundy and Cq, from the Hydro- 
Electric Power Commission of On- 
tario will be 5sh ..SHRDLUSHR 


which are guaranteed by the province 
of Ontario, total $3,300,000 and are 
twenty year 6 per cent’s. 

The bonds are guaranteed by the 


chased by private negotiation. The 


city councils, with the provision for 
the appointment of a board of edu- 
cation or an education commission 


ty council. 
To equabize the burden of costa, a 


resolution which asks for the ado 
tion of the principle of levying ‘s 
SoAny and: wecbeters agen 
: and secondary On on a 
| provincial os éoainty basis “so that 
| She burderr of supplying education to 
the children of the province will 
fall equally.on urban and rural cen- 
tres,” will be taken up with the ex- 
ecutive, 
| Another resolution which was adop- 
| tad, asked for legislation making it 
compulsory for children to maintain 
their indigent parents. 

The Union looked over the draft 
constitution of the Western Union 
Municipalities, composed of repre- 
,sentatives of all the western provin- 
{ces and decided to join the new or- 
ganization. sad 

The Province and Defaults. 

Hon. George Langley, Minister of 


Macleod, Redcliff and Diamond City;| funds are required for the refunding Municipal Affairs in the Provincial 


Quebec, St. Michel de Laval, oes 
real North and Pointe exx Trembles. 


CUT DOWN EXPENSES. 


Town of New Toronto Finds Policy 
of Retrenchment Necessary. 


of a $3,000,000 issue maturing on ’ 


July 1. 


GUARANTEE LOANS. 


Manitoba takes steps to preserve 
Municpal Credit. 


The financial position of several 


Finding that the condition of the | municipalities has resulted in the Pro- 
investment market made it impossible vincial Government guaranteeing 
for the town to market its last issue; bank loans amounting to about $900,- 
of $20,000 of debentures, for which 000. The loans have been guaranteed 
tenders were recently called, the, to the following municipalities: St.’ 
council of New Toronto has decided | James’, $800,000; Assiniboia, $315,- 


Cabinet and the only Minister defeat- 
ed in the recent provincial election, 
was the principal speaker at the 
convention. “That an insidious boy- 
cott against Saskatchewan has been 
promulgated amongst bond dealers 
and investors there was no doubt,” 
Mr. Langley declared. He said that the 
provinctal government at its next 
session was contemplating legislation 
“in regard to this,’ “During his 
speech Mr. Langley touched on the 
question of defaulting municipalities, 
This had been a nightmare to him 
he said and he stated that in some 
cases citizens had not that sense of 


on a policy of curtailing expenses in! 
every department of the civic gov- 
ernment. The town has piled up an’ 
exceptionally heavy debt, largely on} 
local improvements, and much work) 


that had been contemplated along being to maintain the financial stand-| 


this line will have to be postponed. 
THE NONPARTISAN LEAGUE. 


What it has accomplished for 
North Dakota, 


The Fargo (N. D.) Forum asks: 

What h-s the Nonpartisan League 
accomplished? ws 

It has tripled taxes, of course. 

It has run the state into debt, 


several million dollars. | 


000; Birtle, $167,000; Transcona, 
$100,000, and Woodlea, $10,000. 

In making the guarantee to Trans- 
cona, Assiniboia and St. James’, the 


Government sets forth its reasons as 


ing of the municipalities and to keep 
the Province, as a whole, in a sound 
financial position. 

E.M. Wood, Deputy Municipal 
Commissioner, is supervising all ex- 
penditures of the municipalities. 


FRASER BONDS. 


MAINE, U.S.A.—Will you kindly 
write me your opinion in regard to 
the first mortgage (6 per cent.) of 
Fraser Companies Limited, due over.a 
period of years up to 1928, 


‘duty which their liabilities should 
jhave prompted. In this connection 
he instanced a case where a town had 
defaulted and yet had passed a reso- 
lution exempting a skating rink from 
taxation. This, he claimed, disclosed 


a serious state of the public mind in 
regard to its responsibilities towards 
, those who had invested their money 
in good faith. 
» Keferring to the suggestion . that 
the limits of cities in Saskatchewan 
should be restricted, he said that the 
provincial government had always 
tried to put the brake on any exten- 
|#iong and he had been told that while 
his refusal to accede to extensiqns 
was economically sound, politically it 
was distaztrous. 
One of the reasons he gave why 
; there might be antagonism towards 


It hag given us a bank which can’t! ' We think you need have no doubt Saskatchewan bonds was the fact that 


pay its depositors, 

It has taxed farmers for hail losses! 
and put the money into houses for 
Bill Lemke so the hail warrants can’t 
be cashed. 

It passed & grain grading law which 
was declared worthless by the courts, 


It has given North Dakota the 
worst marketing conditions ever 
known, 

It has ruined the state’s credit to 
such an extent that nobody will buy 


$6,000,000 worth of bonds when 


everyone admits the state has hun-' 


dreds of millions of dollars of se-\stood ,iwil show profits of over $2, 


curity back of them. 


‘ It induced the farmers of the state, over $1,000,000 for depreciation in t, levy an amusement tax, 


as to the security ad generally de- 
sirable character of these bonds, Th‘s 
company, producing bleached sulphite 
and easy bleaching pulp, is consider- 
ed one of the best managed of t he 
kind in Canada. Behind this issue of 
bonds, of which there are now only 


$2,260,000 outstanding, are aassots 
conservatively estimated at $12,000, 
000, with two mills, one of 54,000 
tons and the other of 18,000 tons 
per annum, while there are timber 


limits of nearly 8,000 aquare miles, 
The statment for 1020, it Is under. 


000,000, after a Hberal allowance of 


ousands and thousands of lots in 
which poste in the Old Land ‘had 
invested their savings had been con- 
fiscated, 
| He thought that if the provincial 
government ever admitted its respon- 
sibility in helping the defaulting 
municipalities in an invidious posl- 


effect of putting the whole of the 
municipalities in an inridious posi- 
tion and even intensify the s‘tuation 
eventually.. 


NO AMUSEMENT TAX, 


po 


(Prom Oar Own Correspondent) 
MOOSE JAW.—Following the at- 
tempt of the Moose Jaw city council 
Judge 


to hold wheat they might have sold |the inventory, Even an issue of §2- Quseley haa quashed the by-law de- 


for $2.50 a bushel and they are still 000,000 of 8 per cent, general mort, 


claring that the previnclal govern- 


holding at a loas of more ¢han §1 a| gage bonds that rank subsequent 9n4 gid not provide the machinery 
to the 4 we consider as a safe invest-| ton the collection of taxes, 
The list could be lengthened in-|ment, with an ample margin of as- 


bushel, . 


definitely. 
By all means judge 


Z ;sets and ef earnings over the interest 
the league|requirements, The company’s plants|tent.o 


American investors swindled te ex- 
F 850,000,000 annually saan 
es 


“for what it has accomplished,” Ite|were closed dewn for some months| Promotion of fake film compa 


worst enemies could wish it no worse|eaflier this year but have resumed 


‘ fate. 


with a good volume of business, 


says Vigilance Committee of Nation- 
al Association of Motion Picture In- 
dustry. 
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When You Need Money | } 


Victory Bond 
bays els hout 
& lous, 


We Solicit Your 
Orders for Victories 


W.L.M*Kinnon & Co. 


GOVERA MENT AND MUNICIPAL BONDS 


Cans . TorRONTO 
* Telephone e].3870 
W.L.M*‘Kinwon 


Dean H.Petres 


There may be 
Unexpected 
_Value.in Your 
Unlisted 
Securities 


Let us place a valu- 
ation on your hold- 
ings and advise you 
as to their future 
possibilities. 
We are specialists 
in unlisteds, and 
our service and 
monthly letters are 
urs for the - 
t re 


ing. 
INVESTMENT SECURITIES 


Toronto 


VERSAILLES-VIDRICAIRE- 


Edmonton 


2 Per Cont. Twenty-year Bonds, . 
Due June ist, 1941. 


Yielding about. 


2.10 per cen 


Principal and half-yearly interest 
peyahle at Teroate, Montreal, Win- 
aipeg or Edmonton. 


Price: 99.00 and Interest 


Phone or Wire Orders 
, at Our Expense 


JO Sent have 


Headquarters for Investors 


McCUAIG 
BROS. & CO. 


Members of the 
, Montreal Stock Exchange 


A General Stoc 
Exchange Business 
Transacted, 


NOTRE DAME 


at St. Francois Xavier Street 


1922 Victorys 


What are you going to do with 
yours? Write or telephone ug for 
yaluable information about their 
profitable disposal, 

Security—then Profit, 


A. ANGUS MACDONALD & Co. 


C.P.R. BLDG. TORONT 
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‘TOOLE, PEET & CO.,LTD. |) = 
aa 


Write for particulars — 


Edward Cronyn & 


“Disposition and tendency to 
serve what 49 established.” & 


fe the Dictionary's definition. | 


Cowservatiem has played an 4 


mense part in the success of ne 


National City Company. It is 
child of our policy 
sale must make a friend, 


firet be eafe—then, and not 


An Ideal Bond for 
the Wealthy Investor 


Provines of Quebec 


Succession-Duty Free 
' Bonds 


Taz- t under the 


ak uccession Duties 3 


in your fortune 


Foci pega kes oe 


— detailed 


Investments in Alberta 
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Lougheed & Taylor, Limited 


CALGARY, ALTA 


ALBERTA 
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BETWEEN the wheat 
and the daily bread o 
this country and of di: 
a long chain of opera 
. of which is 

Services. 


For 55 years this Bank 
3 leged to furnish 1 Ya ub 
the financial energy n 


of C; da’s ol 
my raphe 


; i: 
q ee sa 
MEMBER a si 
ean 
U S| 


Peers 
3 F = rR °D 
POLICE 2317-18-19 McLelland 


LIMITED 


Notice is hereby given tha 
terly dividend of one and a 
cent. (1% per cent.) has 
a on the Preferred Shar 

ompany, payable the “4th 
July to Shareholders of re 
24th June. : 

Also that a quarterly div 
two per cent. (2 per cent.) 
declared on the Common 
this Company, yable the 


of July to § 
24th han hareholders of re 


By order of the Board. 
A. BRUCE, 
ta Ss oo 
Montreal, June 17th, 1921. 


_— 


DOMINION FINANCE GU 
CORPORATION, LIM 


* Dividend No:ice. 
} 


i NOTICE IS HEREBY | 
hat a dividend at the Tate { 


Or cet per annum has } 
on the id d 
stock of this Rickie 
Period cumulative from the 
issue to thé 30th day of Jun 
and that the same will be pay 
Jul aftes Saturday, the 2nd 
uly, 1921, 


The transfer books of the 
ation. will be closed from ¢t/ 
og of June, 1921, to the 30¢4) 
_ 1921, both days inelusi 

¥ order of the Board of Di 


F, H. RAR! 


. < Se 
°ronto, June 21, 1921. 
. . 





nosition and tendency to pre- 
what 49 estabHehed.”” Such 
Dictionsry's definition. 


pant in the success of the 
onal City Company. It is ® 
dof our policy that every 
be eafe—then, and not till 
n, a higaly profitable as pos- 
this end, we established out 

ration facttities, and to 


n Ideal Bond for 


ep 


City Comptroller of Edmonton. 


ee 


a ; catri .| One of the best things that can be 
City Will Not. Distribute En said about Dave Mitchell is that he 


interests to increase produc- ergy Manufactured by the | was once a colleague of A. N. Mouat, 


tion. , 


now comptroller general of British 
Government Columbia. Not that Mitchell is so de- 
void of original ideas that he must 


The Roval Bank FEAR MONETARY LOSSES {zie 23.i2£'o% the stedetcarchet 
he OY: an combination of accounting ingenuity 


that devised the system of auditing 


f C d Council Has Had Experience the civic disbursements that has 
O ana a With Public Ownership |proven_just about hole-proof and 


from which grew the larger and more 


Inefficiency. and Would — {important system of public account- 
“eee 50, 000 P p n syst m Pp c 
—_ mega ce Branches mre Rather Depend on Priv-  |ing and recording that Mouat installed 


in British Columbia. 
They are both Scotchmen; possibly 
that is why they made such good 
(From our own Correspondent) comptrollers, for the Scotchmen is at 
~ HALIFAX—It would be difficult to| least alleged to have the sense of 


r i an that} thrift. ee : 
age oar auton us ht Eo gs han cig atan 
: i stern Canada for a long time. 
problem of hydro-electric energy for For hiss years he was general fac- 


ate Corporation 


lping Humanity ; | . this city. The Nova Scotia govern-|torum of Stettler and before he had 


ETWEEN the wheat on our prairies water sources in the province and 


and the daily bread of the people 


riate all| been in charge of the affairs of Innis- 
ee ee fail. In-1915 he was appointed assist- 


: ie ant comptroller under A. N. Mouat in 
of , aU appointed a Commission to develop; Edmonton, and when Mouat went to 


of the public. The work was begun | to his former post. 


this country and of distant lands runs Age: Sab) these as they saw fit, for the ena B. C. in 1917, Mitchell was promoted 


aie long chain of operations, each link 
of which is strengthened by banking 


» gervices. 


For 55 years this Bank has been privi- 


. Mitchell supervises the expendi- 
With: theidevelopment “of the souress tures of Edmonton so carefully that 


at St. Margaret’s Bay, eighteen rr ‘les! not a dollar is paid out by the city un- 
from Halifax. The sole or chief Jesg he knows who authorized the ex- 
reason for this first venture was to! penditure, that it is perfectly legiti- 


leged to furnish a substantial part of | a i i Wes help out Halifax, which had always| mate and that the item is charged to 
the financial energy necessary in the ANY ‘i 


- growth, transportation and marketing 
of Canada’s vast crops. 


UNION BANK 


p GB i ~Established 1909 ’ . 
=" MCDONALD DETECTIVE AGENCY, |r,‘ sceecs! Pemett: rotation to hold round table eon 


Operating Under Dominion Charter 


: ;.}| the proper account. Itisan unique 
complained of lack of economical system of civic accounting but Mit- 


power, having to depend entirely on | chel] is unique himself. 
’ ! steam. The Nova Scotia ewes | te ies git od a 
= Commission was named and took hold/ condition can be found in this coun- 
A of the problem. The commissioners) try, 

OF CANADA [orcrt ricci s,s00,000 on the ae 
: velopment now about complete in 
it first unit, and on August Ist, 
expect to have current on the out- 
skirts of the city. It had always been 
thought that the city would be the 
purchaser, and as already remarked, 


Round Table Conference. * 

After voting to have nothing to do 
with either an investigation, or to 
have anything at all to do with the 
matter further, beyond suggesting 
that the Tramways company be given 


work was. undertaken. ‘ference with the Tramways company, 


Now the “tustion is»that the city! the board of trade and themselves, to 
C. A. McDONALD, President and General Manager. . pa : ; Soh. ; ’ 
Offices: | TORONTO N WROTEG CALGARY PaNcoivaa. {csclines se to. do with] see what details could be arranged in 


Parker Motor Car 


Eat POLICE 2317-18-19 McLelland Bldg. 302-3-4-5 Birks Bidg. 701-2 Herald Bidg. 928-9 |_| the proposition. It ean have 20, interests of all cdmeerfed. It 


dg 000,000 K. W. hours of power for may bé:that_somethin will come out 
the lump sum of $200,000, but the) o¢ this but it will not-be @ decision 


city council, by a large majority, says| for the city to take 

in effect, “deal with the Nova Scotia/dertaking. The co 
Tramways Company, we are not pre- i 
pared to negotiate for the power.”!for a period of thirty years. 
The Halifax board of trade also is 

against the city having anything to 


Company, Limited do with the enterprise and suggests TENDERS WANTED. 


that ‘the commission neg:tiate with 


wy, ° ’ 
. formed for the purpose of manufacturing ©... the Tramways Company. The city| July 8, Remfrew.—$7,764, 5 per 


; and 
OFFICERS AND DIRECTORS 
President— Sir Alexander Bertram, Montreal. Pres. John Bertram 


& Sons Co. Limited. 


Ist Vice-Pres.—W. H. Parker, Montreal. Manager, Chipman (Canada) 


Limited. 


2nd Vice-Pres,—H. A. Bertram, Montreal, Sec’ y-TreasurerCanadian Die 
Casting Co., Limited 


- Sec’y-Treas.— Kenneth F. Dewar. 
Sir William Price, Quebec. - 


Hon. Pres. The Union Bank of 
Canada. 


Frank W. Ross, Quebec. Col. J. A. Scott, Quebec. 
Director N.S. Steel & Coal Co. Anglo-Canadian Leather Co. 
Director, Monfreal Trust Co. Pres. co, Motors & Machine Co. 


td. 
TzJj. Dillon, Welland, Ont. C.F. Doutre, Montreal. 


Hon. Rudolph Lemieux. 
Pres. Price Bros. & Co. Ltd. Former Postmaster General of Can- 


: : d. 

Se has let all the time pass since develop- ee 2% ond cL treien “> age ptr 

TAN-MADE « §:-:'2~ < <|}| ment*tegah and did nothing to be| tg ony Clerk rpawurer, Renfrew 
ready for the emergency that has/ debentures. 

‘now arisen." They have no means} June 27, Montreal East Que.,.— 

|of handling the current nor of pass-| $100,000, 6 per cent..20 yeur deben- 


ling it down to private consumers, vey 4, Pace Puonsle, Gar 81632 
supposing they took it over. So the 975, 6 per cent., 5, 15, and 20-year, 


aldermen had to vote that the Power debentures. fil fil 
‘Commission negotiate with the Tram-| July 9, Twp., of Teck.—$150,000, 


ways Company. This they did after! § Per cont’ ip instal debentures, Mal: 
declining to call in expert advice| colm Campbell, Treasurer, Township 
from abroad. They were tired of|of Teck, Kirkland Lake Ont. 
“advice.” Seeing that the idea was 

formulated and the development car- BY-LAWS TO BE VOTED ON 


ried out largely that Halifax might June 25, Oshawa.—$40,000 for 
specially benefit, it looks not unlike| street improvement ‘and’ concrete 
a fiasco. bridge; 29; $29,000 for waterworks ex 


’ ses tension, wii 
The Company's Position. July 2, Fort -Francis.—$150,000 
It would be such if the Tramways! for building High School purposes. 
company should turn round and say 
that it would prefer to keep on with SASKATCHEWAN. 
the steam it is now using. It will 


Industrial Counsel lor, Montreal. 


ada. ‘ 


Pres. Standard Steel Construction Pres. Fairfax Forgings Ltd be a question of terms. Possibly; A list of authorizgtions granted 
- Co Ltd Pres Hepburne Bros Ltd these will not be found feasible. It/ by the local Government Board from 
Craig, Quebec, Vice-President and General Manager Canadian | is within the realm of reason that! the 4th of June to 11th June, 


G 
; Motors and Machine Co Lintéted. 


|} JAMES C. CRAIG & CO., LIMITED 


| $13,000. Cromwell, $41,000. Pelican 


; sire to sign any contract that would ke, $4,000. .Grayburn, $5,000. 


Investment Bankers. , bind it down. The cost of 20,000,-'*Clear Valley, $3,000. McGillivray, 


Bank of Nova Scotia Building 


CANADIAN COTTONS 
LIMITED °* 
Notice is hereby given that a oc) 


terly dividend of one and a half per 
cent. (1% per cent.) has been de- {| 


263 St. James Street, Montreal. 000 k. w. h., delivered at the out- $1000. 


skirts of the city from the power, RURAL TELEPHONE.—Shaunavon, 


commission would be about $200,000 | en. ae Poe a oe ; 
per year or half the initial cost of the/ CITIES. — Saskatoon, $17.081 


The Lendon and Canadian Loan | energy from steam, but there may be! Moose Jaw, $7,700. 
and Agency Company, demands and restrictions that the; WILLAGES.—Bateman, $1,500, Ar- 


: _'ran, $2,000. 
Limited nt would not like to under LK tet-o8 Debentures reported itd 
NOTICE is hereby given that a : ‘from June 4th to June 11th, 1921 
Special General Senting of the | The Tramways company has not SCHOOL . DISTRICTS.—Altona, 


7 ee 
That is Purport of Munieir 
Report to Bond ‘Dealers’ 
Association “ 


Reporting to the Bond Dealers’ 


Convention for the Committee «on |}: 
Municipal Administration and Fin- 


ance, W. L. MeKinnon declared that 


“the situation of the municipalities 


in Canada, as a whole, is théroughiy 
satisfactory.” As a result of a.re- 


cent survey he had found that in 69 
cities average assessment was $1,054 
per capita, as compared with a stand- 


ard of $1,000; in 380 towns, $552 


Per capita, compared with $750, and 


in 619 villages, $502 per capita, com- 
pared with $500. Average total 
debt in 60 cities was $184 per cap- 


ita, compared with a. standard of 
$200; in 380 towns, $76 per capita, 


against $150, and in 619 villages, 
$32, against $100. A few years 


ago assessment of western cities was 
greatly inflated, but is now more 
nearl normal. Deflation of debts, 
however, could not be so quickly ac- 
complished. East of Great Lakes, 
debts and assessments showed 
healthy average. 


Most of the prbvinces had given 
some measure of assistance to their 
municipalities in difficulties, with 


exception of Saskatchewan. It wag 


necessary, in his opinion, that various 
provinces give assistance if credit of 
the municipalities was to be restored 


and confidence of investors retained. 
He suggested that whenever a muti- 


cipality was in financial difficulty, 
the provincial government interested 
should take cave of that portion of 


the debt which was beyond the power 
of the municipality to carry. Also 


that the Government should — insist 
that each defaulting municipality 


raise over and above taxes needed 
for current expenses a debenture tax 


of at least 14% mills to meet inter- 
est and principal payments. 


PROVIDING SCHOOLS 


IS A BIG PROBLEM| 


cal. Government Board of| Commission of Ontario 


~ “Baacatchewan Explains 
Policies to the 
N Public, 


{From our owa Ca ide yt ‘3 


REGINA.—. The Lotal. Govern- 
ment Board’s side of ' 


pver the defaulting. to s 


boldt, Saskatchewan, was} ice 

by J. N. Bayne, one of the Be 
commissioners. Mr. Bayne, referring 
to the proposals of representatives 
of the bondholders urging that the 


losing utilities of Humboldt be olen 


ed down, declared that if the water- 
works and the electric light plants 
were closed the people would have 
to return to primitive conditions and 
would leave the town. 

The Commissioner defended the ac- 
tion of the Local Government ‘Board 
in permitting monies collected by the 
municipality to be expended in the 
improving of the utilities in such 
shape that there would’) be some 
chance of making them pay and thus 
enhancing the town’s opportunities 
for meeting its indebtedness. 

The Board, said Mr. Bayne in this 
connection, took much the same at- 
titude that a Loan Company would 
take towards a defaulting debtor. If 
the debtor was hampered in his farm- 
ing operations and was not able to 
make his interest payments on ac- 
count of insufficient power to secure 
the best returns for his labor, a good 
company would make him a further 
advance to enable him to buy an- 
other team of horses. This was ex- 
actly the view the Local Government 
Board took of the situation at Hum- 
boldt. 

Turning to the question of taxa- 
tion, Mr. Bayne declared there is too 
great a tendency to load on to small 
centres the burden of educating a 
large surrounding community and 
to overcome this tendency it will be 
necessary to broaden the basis of 
taxation. Mr. Bayne declaréd that 
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“Union Bank Bldg., Toronte 


Phone A. 743-744 


$7,764.00 \DEBE 


$5,764.00 5 p. ¢, 30 years. 
oseres aan 053 
authorized un law 
| = $2,000.00 5 p.c. a tear in 
authorized under By-law 904 
‘$7,764.00 5 p.c. Bonds ¢o 
10th, authorized by an 
lature, Chapter 118 of 3- 
onde, ble in yearly: 4 ' 

nds paya 

Principal and Interest with OU} 
(Exact .* oe 


e Wealthy Investor +> sla on the Preferred Shares of this’ ghareholders of The London and|™ade any money for the shareholders No. 850, $1,200.00, 10 yrs. 7 por the Local Government Board had no Assessable p Paxnd 


.| Of education by refusing sanction for 
July to Shareholders of record the Limited, will bé held at the Office of! deed is operating at an actual loss. | No, 8771; $4,200.00, 10. yrs, 8 per 


‘ intenti fh ring th ; Debenture Met tael 
Company, payable the “4th day of! Canadian Loan and Agency Company | for two or three years now, and in-| Cent, Pub, School Sink Fund. Bern, sation ber cofiaing tention | lapre 


improvements 
Successica-Duty Free 
Bonds 


= t under _ the 
Sec Buccession Duties — 
fortune : 
= bonds on not = ‘ 
der it tax-free when tran- 
itted by Cont, but A tod 


alse cpcure, ome a 
s term oO ae aes 


year 
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Goecialice in Westamy Ca 


sed & Taylor, Limited ae 


CALGARY, ALTA 


24th June. 
- Also that a quarterly dividend of; 
two per cent. (2 per cent.) has been | 
ed on the Common Shares of 
pany, payable the 4th day, 
ane Shareholders of record the} 
June, 
By order of the Board. 
a BEUCE. 
109% ecretary-Treasurer. 
Montreal, June 17th, 1921. 
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‘DOMINION FINANCE GUARANTY 
CORPORATION, LIMITED 


* Dividend Notice. 


NOTICE IS HEREBY GIVEN; 
at a dividend at the rate of seven 
Per cent. per annum has been de- 
Clared on the paid up preference! 
- stock of this Corporation for’ the! 
a" cumulative from the date of! 
a € to the 30th day of June, 1921,| 
: soe met a rae will be payable dh, 
attes Saturday, the 2nd day af 

Vuly, 1921. , : 
The transfer books of the Corpor- 
ap will be closed from the 23rd 
5 ¥ of June, 1921, to the 30th day of 

Une 1921, both days inelusive 

¥ order of the Board of Directors. 


F, H. PARLOW, 
5 Secretary. 
Tonto, June 21, 1921, 


-Waterbur Mfg. 
the Company, 51 Yonge Street, To-|The directors have more than onice| Langenbeng, No. rar. $27,000.00 os 
ee whan hay at aan by age openly said that they are willing to! yrs. 8 per cent., C. C. Cross & Co., 
twelve o’clock noon for the purpose sell out to the city at an appraise-| Regina. obi a es Tee oe 
of considering, and, if approved,|ment and cut clear of the whole Rosina! Boavershie No. 1603, $500. 
sanctioning and confirming an Agree-| business. But the city is afraid of 99,5 yrs, 8 per cerit C. C. Cross & 
_— dated ao —— day oe aoe the venture and with taxation rising} Co., Regina, Kingslyn, No. 1851, 
th Se of tha eee oad "asa. fast, as it is, is in no mood to con-| aoe ee yrs. 7 oe OO Ot 
dian Loan afd ‘Agency Company, | sider any big venture like a purchase | pare eh ; d. ene. 20 i $7.00 60 O° b0 
Limited, by the Canada Permanent of the Tramway’s Co. Were they) yrs 7% per cent., Saskatoon Sink: 
Mortgage Corporation upon the to enter into competition, the com-| Fund. Froude, No. 1896, $1,500:00 
a eT oh i ee Setonmens, 7 ' pany’s state would be still worse, and | = antl or past, Wag urns Becor- 
each Shareholder. , the city would fin itself ina por 00 7 wre: 8 per oe Mrs, - c ae 
DATED at Toronto this seventh day;tion where the taking over of the} q’ 


| Shaunavon. 
of June, A. D., 1921 enterprise would be practically ob-- YVILLAGE.—Bulyea, $500.00, 10 


W. C. Noxon, fligatory, *- In that case the outcome) yrs. 8 per cent., F. Blinklow, Qu’Ap- 


Managing Director.’ might be disastrous to the city. It} pelle, 


the public and prevents the aldermen BONDE ‘ai Wee 


the constriction of necessary school 
buildings, but at the same time muni- 
cipal expenditures in Saskatchewan 
were being carefully sifted out and 
authorization given only where con- 
struction proved to be necessary. The 
provision of school accommodation 
under existing costs was referred to 
as one of the greatest problems the 
Board had to face this year. ° 
POST 


Wage reduction of 11.7 per cent. 
for employes of New York State 
Railways in Rochester Syracuse and 
Utica decreed by board of arbitration 

Popular Bank, founded in Chiie in 
1887, closed with liabilities of 10,- 
000,000 pesos result of industrial 
conditions. 


| 18.3 contingency like this that scares] BOND MOVEMENTS OF THE WEEK 


Range 1921 Latest Price Week end, June 21 


lati a commitment Rate Year Yield High  L Ask Bid High Low Sales 
CANADIAN WOLLENS, | 0m contemplating Se Rate Yeor Yield “High Low Ask Bid High Low Sales” 


which would mean millions with noj% eras hyd 
LIMITED | eed 


return. There is not much confid- “ . 
TS aeets aoa act ence in Halifax in the efficacy of| bom. Coal i 
ay municipal ownership and operation. ! Hom: Gatton. Ga 


Notice is' hereby given that a divi-| what has been done by the city coun- Nat. Breweries.. 


Price Brod... Giscosccvsiecovesccasciess 
dend of 134% has been declared onthe; |, . ‘ ; ; ce Bros... 
Prefereed ‘stock of the Company for| cil in the past in this respect does Quebec Sy 


: i Oth day of June,‘ not give confidence that things Wayagamack 

1921" payable oaibe iret day of July, would be better with a still greater Wee tisssy 2: 
192i, to shareholders of record at the) yndertaking on hand. So here the| Do., (1931) 
close of business, Tuesday, June 28th, people find themselves with a big vine G93). 
ne order of the Board. power proposition which now they| 2° (1933) 

WILLIAM TINKER, say they do not want. It is a strange 

Sec.-Treasurer.| situation, there is no doubt about 

Peterboro, Ontario, June 2Ist, 1921. that; Probably no other. similar 


59 PA S SO 05 0 00S NNN 
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on 
MD a9 PIPE 
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cn 


1934 
1937 


é 


77 ¢ 79 $ 2,000 
78 79 500 
914% 92% 9: 92% 1,000 
86 90 5,000 

97% f 
96 
91 
82 


Sem and ses 
a» iJ 
gees siEE8 


41,0 
5.300 


rotons, 
yas 
2258 
S55 


2 .95.25 97.50 97.00 98.40 97.35 49,850 
95.12 96.90 6.80 501.450 
2 92.25 93.90 93.75 95.25 93.90 782.000 
96.50 99.00 98.90 99.65 99.00 370,900 
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R, 
Why Bonds * 


are Cheap 
at Present 


Good bonds are cheap at 
present because money is 
Scarce, so that those who 
desire to change their secur- 
ities into cash, are 1orced to 
offer them down in order to 
make them attractive to 
peer purchasers with 
unds available for invest- 
ment, 


Money is’ not allways 
worth the same price. 


SSS SSS. 


= C 


To-day it is scarce and ex- 
pensive. and those who have 
a surplus should avail them- 
selves of the supertaniy to 
secure high gradé, matured 
securities at prices that can- 
not possibly prevail when 
general business conditions 
work back to normal ‘and 
money becomes cheaper. 


We have good bonds on 


- our list yielding a net re- 
turn offrom 6% to 10.15%. 


20% cash and 10% month- 
ly if desired. 


Truax, Higgins Co. 
. Investment Bankers — 


17 St. John St. Main 3618 ‘ 


Ea: 


les 


sais 


Less pevemve producers. 
a myprovensent, 
(owner’s ehare) °..§ 77, 
Waterworks ‘aed 
Power tee °* 
Commercial light ..:. 


Net debenture debt 
alee = oe 

ax rate: Gem. rate, 20.8 

Sehools, 14.2. . Total 
Current revenue ( includin; 

debentures 48 ( 
Expenditure (including 

account) : 
Population, 5,600 j 

Sealed Tenders for the 
above bonds with accrued’ 
received up to. Friday, 

‘ - ig M., by the und 
refer 8 separate on Pe. 
loans. : A eg 

J. A, DI 


sv 
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McAra Bros. & 
Financial, Insuran 
Investment Ager 


1855 Scarth Street, REC 
The Trustees of Pinehrust S. 

No. 4360, of Saskatchewan, -iow 
tenders for their School Distri 
bentures, Three Thi D 
bearing eight per cent, Rep 
in ten yearly consecutive inj 
of Principal with Interest, 

W. Atkinson, & 


; 





sid bit that. it gene invest something in 
taling prospective quests of the city’s attractions. Ad- 
comune in American papers has been ‘found tremendous- 
iy wodSuiotsl in bringing visitors to the city and time 
vur-| has proved tha* these visitors leave large sums of money 
in the pockets of the merchants as well as paying sub- 
stantially to the railroads, hotels, garages, gasoline sta- 
tions, etc. 
The publicity work of Vancouver has Rin brought 
down to a scientific basis. Results are watched just 
as closely as they would be in any department store. J. 
Reg. Davison, publicity commissioner, recently explained 
£1 to The Financial Post that, for instance, several days be- 
te | Fepoet any instance of fore any American holiday, the city carries advertise- 
ments in all the leading daily papers en the Americah|a 
| Pacific coast, asking motorists to spend the day in Van- 
ning Co, Ltd. couver.” The results.from this advertising have been 
tabulated atid ‘in every case the holiday automobile 
traffic’ has considerably increased and Vancouver merch- 
orton : ant# have noted that business-has been brisker. All ad- 
| vertising is conducted for direct results-—and the city 
-| gets them. Over 250,000 autos passed through Baline, 
Ca Washington, to Vancouver, last year. 

What is being done by Vancouver for the benefit of 
the district ‘might easily be done by. Ottawa for the 
whole Dominion. Mr. Davison believes that half a mil- 
lion a year might be spent to good effect in this kind of 
publicity and that incidentally the National Railways 
would reap a material benefit, The Financial Post be- 
lieves that the suggestion might well be considered. 
Canada should not only welcome the American tourist 
but should tell him why he should come here. Good 
hotels are another important factor. Their location 
should be made known as well as information regarding 
good motoring highways, etc.. Something is being done 
in Quebec in this direction, and, ag already emphasized 
in these columns, the results are more than encouraging. 


Ltd, 88 Fleet St, 3B 
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LEADER BECOMES A CAPITAL- 

eo SST 
fo: labor leader would resent 
tali - And yet he gets 2 a 
him eut of the category of laborer, 
ym the fact that he does not do ary- 


p in salary voted Warren Stone 

entien of the Brotherhood of. Loco- 

in Cleveland, makes him the 28.00 

the world. He is to receive $25 

chief | engineer of the brotherhoo 

} a8 a fireman on the Barlingtou 

ny other successful labor leaders, he 

t, to better lead. In fact he has 

a bank—a labor rae He is head 

: ener Co-operative Nationa! 

mama is paid him partly for his 


’ no. aistivalas objection_t to a union 
r to Mr. Stone becoming the head 


; a é 

PRIVATE OWNERSHIP. AND, EFFICIENCY. .. 

Sir Adam Beck saw something of public ownership 
in France. The French are a more efficient,’ pains- 
taking people than we are in Canada and give a much 
better service than can we Canadians. Does Sir Adam 
want to impose upon Canada the same kind of service 
Public Ownership has given to France, Spain and. Great 
Britain, in railways, telegraphs and telephones? 

Before embarking on-further public awnership pro- 


the laws of good banking and of 
S well as those of the nation, are ob- 


mmes, a commission should take the evidence of re- 
sentative Canadians, including Sir Adam Beck, wno 


Lt.-Col. Joba Ba 


“We can ‘find nothing in the Carthai- 
an sitdation that should cause pessim- 


ie prmwlil ae mY invest. @ 
, Ors throtgh the recogstruction peri- 


ism, but there is much reason. for ex-| ofl ” Notwithstanding all that may be 


treme care for the present, combined 
with good hope for the Zuture. There | 
is no strong reason in sight for the 
opinion so freely expressed, that the 


said, I cannot think of one executive 
who would not, if he could, carry 
all his good employees through bad 
periods. But many of them cannot 


worst is over, and that we are now,do so, and continue in business. 


on the up grade of business improve- 
ment. We have a tong way to go 


yet in Canada in liquidation, that is, ' 
high-priced | 


in a clearing out of 
merchandise, in lewering wages ond 
cost of doing business, and procuring | 

‘larger output per unit or man, and 


particularly in getting lower trans! 


portation costs, before we bring ( Can- 
adian selling prices to the basis on 
which the world can afford to buy, 
for some time to come. Sam 
Gompers is clear on the lower wages 
question. In his recent pronounce- 
ment he demanded the continuance 
of the present standard of wages, not 


the present wages,-which he knows 


cannot be maintained when other 
costs go down. 

Well 
ficiently conducted that have avoid- 
ed over-expansion, will come through | 
the critical period all right and help’ 
Canada to hold domestic and to re-; 
gain and develop foreign trade, on 
which our future depends so much. 
They will pick up the business the 
weaker concerns are unable to serve 
It is a very important, very interest- 
ing and not generally recognized 
fact that the beginnings of a number 
of our oldest and most substantial 
Canadian concerns were established 
during the most trying panics, par- 
ticularly 1853, 1873, 1893 and lesser 
depressions—in which times they laid 
the foundations for future success. 
When other concerns were going to 
the wall, they, by harder work, longer 
hours and the more intensive study 
of their production problems and sel!- 


established . businesses, ef-' 


“How far must prices of commod- 
‘ities and salaries and the wages of 
labor go before liquidation is com- 
pleted?” is the question we are most 
‘frequently asked. General opinion 
‘is that we will never again get to the 
basis of 1913-14, but is it not a fact 
that ‘when the war came We _ had 
reached a high point in prosperity 
and costs, and were about to enter a 
period of depression‘ and declining 
prices?) We whd are in close touch 
‘with most industries from the Atlan- 
'tie ‘to the Pacifie, certainly ‘found a 
marked decline in trade in late: 1913. 
Many of the younger generation of 
financiers and business men think 
that prices and labor will not again 
fall as low as in 1913-14 because of 
the heavy war costs we must carry. 
But the older industrial leaders here 
and abroad, think we will go below 
1914. They all admit that the pre- 
: war gold standard will not come back 
for many many years, and that some 
industries and groups of workers may 
‘by combination withstand for a time 
‘the decline, but they‘will eventually 
‘have to face the facts and will find 
themselves in a worse position than if 
they had shown more wisdom at the 
outset. Great Britain might per- 
haps resume the gold standard at an 
‘early date if there were any assur- 
ance that the gold she shipped ovt 
thereunder would come back in the 
normal course of international trade, 
‘but many countries will keep for a 
long time all they can get, and that 
‘will materially hinder the British re- 


tae The Ss 
Janything of which ‘s e ie 


pcm ert Ag oma 


tating war we have now great 


‘organ-| 
izations of business and labor putting 


up an organized resistance to the in-' 
evitable lowering of prices, profits 
and wages. Back of many labor or- 
ganizations, inspiring them, known 
only to a few members, is the hidden 
hand of German propaganda. Apart 
from these, based on experience, we 
should now be aproaching the bot- 


tom, and another year or so should 


see the turn of the tide. 

In Canada at present we have our 
eyes on three great factors, trans- 
portation costs, building costs and 
crops. 

Next Winter May. Be Severe Test. 

Many costs are coming down, but 
it is questionable if, they,are coming 
quickly enough to have any material 
effect on this year’s business—wheth- 
er it may not“se necessary to go 
through another very severe winter 
before we all realize that this is not 
a new world ard that the war must 
be paid for by more production at 
lower costs; that buyers at home and 
abroad will keep their money un 
prices of necessities are more reason- 
able. 

Transportation costs cannot come 
down for some: time, and they are a 
very great factor in delaying read- 
justments in the building trades and 
in living costs. Great hopes were laid 
last winter and this spring on a re- 
vival in building which would have 
given a splendid impetus to all Can- 
ada, and helped carry us through the 
coming winter. Millions of money 
were available for homes and. im- 
provements among persons who had 
saved for the purpose. The country 
never had so much money in the 
aggregate, and cértainly never had 
so much money to spend on build- 
ing. The money is not in the hands 
of the few, but of the many. But 
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such & chance for bringing 


1 


i 


/ +) 


together in national team ae 
the reconstructing of industey.9 
hundreds of men—varticularly: 
smaller centres and on the = :. 
with millions of money to put. i 
building on reasonable terms, — 
thousands of workers in a me a 
meet them, who failed to get 1 
gether because we left this big p 


lem to.a weak leadership 


in & 


af M. A. and in the Dominion Depar 
mént 6f Trade and Cammierce. 
is an easy problem to follow in det te 
the far-reaching effects a de: 
building material and house. f 

ings would have on all C 
dustries. It would ber 
or indirectly nearly every 
the uttermost corners of the: Di 


Instead of taking ndvantigs of t 
opportunity of getting ee eee. 


reconstructing 


"industry, 


ee eae 


sumption of gold payments. supply houses, contractors and their 


‘undue discrimination against the public 
may not be amiss to point out that Mr. 

uated into the class of capitalists, 

+a “bloated bondholder” as well. Fur- 
every locomotive engineer, every fire- 

w brakeman, like the workers in other 
d@ industries, has had an opportunity to save 
years of fat wages and by investing 


have experienced these services in Europe. Private 
ownership in Canada is a heaven to Europeans, and 
public ownership in Europe is hell for Canadians ac- 
customed td the efficiency of private ownership in 
Canada. In France telephone users.find it quicker 
to send a note by messenger than to use the telephonc 
in ‘many places. Canadians took three to seven hours 
in France on several occasions to gét a me as tea 
be ranks of the capitalists. town 30 miles away. The telegraph. is worse.“ A mes- 
a Banker points out, the late war|sage between places like Moitreai “and Toronto ofter. 

speupers_ of| takes two or three~days, unless one puts. on word 

: “urgent,” and pays three times the regular tariff when 


. is ae = ast a ae ag inaday. It takes 
om from Paris to the cable 


’ é ocean and then over the continent 
to San Francisco. 

ae ” Sir Adam-no doubt motored over to San Sebastisn, 

al ‘retire employees of the Post Office Spain, near where he was. Perhaps when he was there 

at at the age of sixty-five is being met with| he decided to visit Madrid, several hundred miles away. 
there are two members of the cub-| He would want the Ritz Hotel there to reserve a nice 

sed this mile-stone in their lives. The| suite of rooms for him. But would he patronize the 
; if an employeee of the post office public ownership telegraph wires? Not if he asked any 
; ‘at a certain age, a cabinet minister| Spanish business man. He would use the privately- 
us Jo. Few people will be misled by ecy| owned elephone, which would cost less and save 12 to 
The cases are altogether different. owned telephone, which would cost less and save 12 to 

; in high public office serves through that 
© ability and wise counsel wifich can only cone 

; experience. He has acquired the mature 
born of qualities which «have meant out- 
at at an earlie r age,in the business, i iin- 
professional field. On the other hand, to 
average man who has not made a success. in 
service at 65, and has not been able—perhaps 
lack of. ability rather than lack of application— 


GUARDING CUSTOMERS FROM BUYING. 

‘ The narrow-guage methods practiced by a few 
manufacturers were never in greater danger of re- 
acting to their injury than at the present time. Thes:> 
manufacturers are aware that the general tendency of 
the commodity markets is downwards, and yet they. al- 
| low their salesmen to load up certain over optimistic 


, | dealers with the higher priced goods of to-day that in all 
'@ position of responsibility where his advice /}ikelihood will lie unsold on his shelves for months tv 


ut are of value, is entirely another matter. |come. Not only will they fail to sell this customer any 

| the two cabinet members who have becn| more than the single order if he cannot sell his stocks 

-Hon. C. J. Doherty and Sir George Foster.| in the face of competitors who are working on lower 

itty, because of his long experience in matters of ' priced lines, but the customer, faced with no sales, or 

V his sane judgment, was one of the outstanding| clearing out what he has on hand, at a loss, will learn 

at the. Peace Conference. Sir George is one of}to curse the manufacturer who either fooled him into 

| brilliant orators and satesmen in Canada, and! joading up “with malice aforethought,” in order to un- 

that he is not filling a place in the government,|joad himself, or thoughtlessly failed to save him from 

p would be much more useful than in the one|his own over-confidence in the buoyant powers of ihe 

can be blamed upon the system of cabinet; market in that special commodity. 

‘in ‘vogue in this country, which does not In this week’s issue the story is told of a Montreul 

‘thé selection of men of experience and proven manufacturing firm who with eyes wide open, actually 

to deal with matters which should be in the) tell their customers that they think certain lines they 

4 are turning out, are going down soon, and warn them 

oth Sir George and the Hon. C. J. are men who, against buying heavily. They even refuse orders for 

ee ¢ontinue to render valuable service. to Can-| carload léts where they think their customers. would 

p they be epared to that end. | be well advised to take a féw barrels or rolls instead, 

; rs and purchase on a hand-to-mouth basis. 

AK! NG ADVANTAGE OF CIVIC LOYALTY. This conscientious method of dealing with the trade 

" le of municipal bonds direct to citizens, is! is practiced by many manufacturers and wholesalers in 

ole ss the best interests of the municipalities,|C@nada, but there are many others who are so 

Fpracties this method of disposing of debentures has | wer for the immediate present that they fail to realize 

: sd .out/with very great success in dozens of|t t the fairest treatment of their customers is. really. 

"se nadi: : communities. But when an appeal is made the most profitable to them as well in the long run. 
0 local ‘pri a te accept bonds at prices that could not 

Sok a's ough ordinary channels, it may be both} 

. te iSeal’ investors and conducive to poor civic) 


~ 


EDITOIAL NOTES. _.. ‘ 
THE ONTARIO Hydro Electric Commission is mak- 
a general reduction in wages of fifteen to thirty per 


cent. on the ata amas, works at Cameron Falls’ on 


One Canadian town treasurer writes to the FIN- 
N the Nipigon River. 


. POST in answer to an inquiry: 
-“Owing to the unfavorable condition of this 
3 finances the council is unwilling to have me 
h information as to its standing. ‘ 74 
“We find no difficulty in disposing of our de- 
bent to local buyers and have recently disposed 
‘of hn issue, which was readily taken up.” 

_ In such a case as this, placing the bonds of the town 
the hands of local people will undoubtedly stimulate a 
thy interest in civic financial affairs. But there 
‘two distinctly unfavorable features to the situation. 
bonds in this instance were sold to local investors 
at price. above their real market value, taking into 
onsideration that the town’s finances were involved to 
extent. In other words, the local investors were 
m @ Square deal, because they did not receive the 
ible value for their money and _ because 
‘borrowed too easily or too cheaply is undoubtedly 
to spending. What is required of a town 
poor financial condition is absolute economy and the 


of all possible expenditures. 
. } sale of municipal debentures “at home” 


HON. MR. DRURY, Premier of Ontario, thinks the 
forests should yield an annual crop just as the farms 
do ‘and business men generally will agree with him. 
Japan is planting over 300,000 acres of forest each 
year. 


Plans for the purchase of a local bank to be opera‘- 
ed and controlled by the labor unions of Omaha, assis*- 
ed by the farmers’ union of the state, now are being 


Omaha building trades council. 


LENIN has decided that it is capital that Russia needs 
for development, after all. But capital cannot be had 
for the asking. Confidence is the big factor in the 
placing of investments. Russia will not get capital until 
investors are assured of fair treatment. As Lenin 


abolished capital from Russia, capital is not likely to re- 


turn until Russia abolishes Lenin. Siberia may have 


is to! its uses afterall. 


1; 
made, according to John M. Gibb, secretary of the| larity, although it’would only do so| to 


ing markets, built efficient organi: | 


‘ations, added to their list of custom- f 
ers from among the best clients of 
their weak competitors, and made 
money. This is the time, therefore, 
to keep to the well-tried methods that 
have proved successful in past crises. 

But there are trying times ahead 
for badly conducted, under-capitaliz- 
ed concerns, and hardship and suf- 
fering for inefficient workers. They 
will not, and” cannot stand up under 
the keen competition for business and 
jobs. vt a 

We must expect not'a few failures; 
there are goirig'to’ be fewer concerns’ 
and they must work harder -to sell 
their products; but, owing to 
splendid co-operation of the charter. 
ed banks, failures will be far less 


numerous than in like times in the’ 


past. . Never hefore has our banking 
system proved itself so helpful to 
Canadian industry nor have our bank- 
ers shown so broad a grasp of indus- 
trial problems. The last few years 


have also developed a higher type of | 


branch banker. He is expected to 
be a good business man himself, and 
he can always increase his capacity 
by appealing to experts at the head 
offices, who, in turn, have the most 
experienced men in the country on 
their directorates or at hand. In 
short, the branch bank manager, once 
the social, has now become, or should 
be, the businesg leader of his com- 
munity. 
Leave the eae Alone. 

Formerly when a business man or 
farmer had a temporary difficulty in 
meeting payments, ‘the tendency of 
the average manager was to throw 
him into insolvency. 
manager makes every effort to’ help 
him with advice, extension of credit 
and, if necessary, with more’ money. 
It is only when he shows real incap- 
acity that he. is forced into bank- 
ruptcy and that in consequence of his 


incapacity. In this way modern 
Canadian banking will help many a 
business to carry on and maintain its 
good workers through depressions. 
But unfortunately Canadian business 
now and in the future is going to be 
more seriously handicapped by the 
vicious policy, inspired by self-seck- 
ing agitators, of ‘taxing unduly the 
surplus earnings of indystry, instead 
of, in a young country like Canada, 
leaving them sufficient reserves to 
carry the concerns and their workers 
through the lean years. “In Canada, 
industrial capital consists almost en- 
tirely of the surplus earnings of the 
Canadian people and not, as in old 
countries, of inherited investments 
and the income thereof. Even so wise 
and courageous a man as the Prem- 
ier, Mr. Meighen, boasted the other 
day in New Brunswick that Capital 
was more highly taxed in Canada 
than in any other country, and his 
propagandists spread it broadcast tc 
increase his own and his party’s popu- 


with the thoughtless. He might have 
qualified it, and done hs country 
and himself a great service by ex- 
pressing regret. that this was the 
case and adding something like this: 
“Present conditions show me that we 
have been’ unjust to industry. _ We 
should have left much of that money 


with the concerns which made it, to 
enable per te carry their workere, 


“the : 


‘ The modern j 


Based on sem: Canadian records 

c¥ a number of similar periods as 
far back as 1853, prices will go be- 
low 1914. . In two periods we find 
| wages of unskilled labor dropped to 
‘about one-third of the maximum of 
boom times. Lumbering, our oldest 
‘ great industry, shows that wages rose 
| to $30.a month with board in an ex- 
i pansion period, but within a.year and 
a half the men went into the woods 
jat $8; and cost of living came down 
to the same equivalent... There wa; 
no suffering, but, more hard work, 
because the men, thinking for thenr- 
selves, instead of resisting by refus- 
ing to work for lower wages, accepted 
the then world conditions. 

Many Heavy Declines Recorded. 

In the cost of living, the latest fig- 
ures in the United States indicate 
| what is coming. There price move+ 
ments are generally a few months to 
a year in advance of Canada. On 
April 1 the U. 8. index figure of the 
prices of farm products was 58.3 per 
cent lower than a year ago, 48.6 per 
cent lower than two years ago, and 
27.6 per cent. lower than the aver- 
age on April 1 of the past ten years. 
There have been heavy declines in 
other raw materials, or more properly 
other primary products, but manuv- 
factured products, especially at re- 
tai), have not yet declined to the 
same extent. ~ Excessive freight 
charges have much to do with these. 
Major-Genéral MacRae gave me an 
example the other day of a car of 
grain’on which the freight alone to 
the eastern Canada consumer was 
over twice what the farmer receiv- 
jed for it. Agricultural products and 
raw materials represent the purchas- 
ing power of one-half the population, 
as a New York banker recently point- 
ed.out. When this situation becomes 
gei:erally understood, pressure from 
agriculturists and organized labor 
will become so great that transporta- 
tion, and therefore living costs, will 
come down much further. 

So far Germany and Japan appear 
to be the only countries that have 
got back to pre-war conditions in a 
way that would give us any indica- 
tion of what may come here and 


‘premtetenr throughout the world. Ir 
Germany unskilled wages are now 
about 8c per hour as compared with 
24c, our money, in 1914. There, they 
have now no unemployment as: -we 
have it here.: Workers live better than 
before the ‘war excepting in the oc- 
cupied areas where. German official- 
dom, puts up a camouflage af pov- 
erty in the presence of the Allies and 
other foreigners. Even in bread, 
theirs is a beautiful \ whité, while 
France, when I left, still had the 
black war variety. The only: scarcity 
in Germany seems to be in milk and 
butter, and there is suffering among 
the children who are coming into the 
world in great numbers. So sound is 
Germany’s position today, according 
an Englishman who occupies a 
very high official position, that he 
would prefer German _ to any allied 
bonds. He based his opinion on the 
unsettled political and industrial con- 
ditions in France and Great Britain. 
Of course German defeat was a 


great spur to speedy reconstruction, 


The next important question con- 
stantly asked is: “(How long may we 


expect - period of depression to 


workers made a fatal miscalculation 
of public sentiment and business out- 
look. They held out for maximurf 
prices for material and labor and for 
war-time profits. The investors, re- 
fusing to be held up, abandoned the 
building plans and put their money 
in bonds and other such securities. 
Instead of having this spring, as was 
anticipated, the greatest building 
boom we have ever had, it fell to less 
than. two-thirds of last year, Con- 
tracts let in Canada to March 81, 


were only $37,000,000 against.$56,- 

000,000 a year ago. Recently.there 
has been a marked drop in tenders 
quoted by some contractors. This is 
due chiefly to labor costs where work- 
ers, breaking away from union con- 
trol, are seeking employment much 
below the scale, and in some cases, 
records of which I have seen, are 
doubling the output. But it is now too 
late to correct the mistake, for ex- 
tensive new work will not be under- 
taken this year and many plants will 
never be gone on with. The optimis- 
tic stories of the sudden great re- 
vival published by some newspapers 
have no. foundation, and are very 
harmful. The wiser mem in business 
and labor saw this situation coming 
last year and proposed a getting to- 
gether—in fact did get together in 
a couple of private conferences—to 
reduce costs, but were overawed by 
professional agitators in the unions, /d 
and a lack of big leadership in busi- 
ness circles. The outlook as late as 
December last was most promising, 
when certain sane labor leaders pri- 
vately offered to bring about. a gen- 
eral reduction of wages if manufac- 


turers, dealers, the national Govern- 
ment, and others would co-operate. 
This splendid scheme fell through 
mainly because of two great weak- 
nesses in our industrial situation. 
That fine old organization, the Cana- 
dian Manufacturers’ Association, has 
been neglected by the able, far-see- 
ing, broad-minded men in its mem- 
bership, with the usukl result. Its 
big problems never get to them, and 
great opportunities are not grased by 
the lesser minds. Its executive direc- 


tion is left to clerks, without suecess- 
ful manufacturing or business ex- 
perience, with the result that the 
views of the Association now fail to 
command the respect they did in the 
days when the men at the head of 
our greatest industries directed its 
affairs. You cannot get the . fifty 
fWousand a year executive’s leader- 
ship from a twenty-five hundred a 
year clerk. The agriculturists have 
one of their most capable and suc- 
cessful » Mr. Crerar, to look af- 
ter their national interests, a twenty 
thousand a year man. So also have 
the Labor Unions in Tom Moore. 

The other -weakness is in the 
Government at Ottawa, particularly 
in the Ministry of Trade and Com- 
merce. Brilliant oratory, and a cor- 
respondence school course ir business 
will not make a successful manufac- 
turer or sales manager. 

Both leaderships were utterly in- 
capable of grasping the opportunity 
hinted at by the labor mep, nor were 
they broad enough to bring the mat- 
ter before, or invite the assistance of 
the big industrial ch2efs. 
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: il Development Being — 
~ . "Throttled in the West 


Capita is Being Discouraged and Prospectors Have Lost Faith 


in Government to Give 
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Them a Square Deal 
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ainee the, diacovery..of the oil, gusher’ 
‘et Ft. Norman;MacKenzie Rivér; no 


~ @ii boom “lias resulted to ‘the’ North. 


Eleven different oil ‘Figs have been 


yeported going down the river to 
rill: this: year; but. as: the most. of, 
them belong to one company and 


_\ qwere partly shipped in last year, they 


gan hardly» be described as the re- 


__ mult of the well at-Ft. Norman. There 


afew American companies are mak- 
~ ing a eareful-reconnaisance. One is 
reported to have in fee simple. and’ 
lease 600,000 acres of possible oil 
areas, the other of. 400,000 acres, not: 
leased direct from the Government 
but from owner in fee simple, who 
have sub-leased,. The total. amount 
of money received by the Dominion 
_ Government, since January..-1 1919, 
‘ vuns over two. million: dollars for 
il leases; which at .$1 an. acre gives 
approximately the area leased direct- 
ed from the Federal Government. Yet 


| but burned fingers fear the fire. 
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Bond 


For this reason, invent- 

_ ors should purchase 

_ high grade government, 

‘municipal and corpora- 

fj’ tion Bonds at to-day’s 
Write for our List. 


me eoerenercns 4 
LIMITED 
MONTREAL 


 Teronte Wellfex $4. John Winnd 
Vancouver. NewYork London, 


| -» Arms 
1 Perfectly self-balancing in any pos- 
t ition. Operated by ue? of the 
.. hand. Smooth in action. ‘ No 
intricate or delicate parts. 


Made i in one standard 
size 
meet ‘al! conditions. 
Signal 
Systems, Ltd. 


11 Wellingten St , E.' 
Toronto -~ 


Main 4630 


|| Cc; E 


«> | @reat deal in exploratory work 


~ Wthongh aloont a year has pessed guaaline splis at. 25 to.20. cents. in 


the United States and at 40 to 60 


{sn North Western: Candda; and Can- 


ida: yearly imports 40; 000,000 aie 
of oe 
“Do some figuring! Balance the 
revenue she is receiving from. her 
oil leases with the total she is paying 
for oils. Would development, or lock- 
ing up her resources, pay the better? 
Little Progress Made. 
“Yet her oil development is not 


going ahead and however deeply’ dis- 


appo ~the-W-at may be, it now 


| acknowledges that fact. In @ Httle 


inland Northern town in British Coi- 
umbia, I have a dozen letters forward- 
ed from my usual address, asking me 
why; and I purpose answering in 
the words of one of the big American 
companies, which had prepared to ‘60 
ahead; then, didn’t, 

“The feature providing that threc- 
fourths of the field area revert to the 
Crown on discovery of oil, has, I 
see, been slightly modified, giving the 


It is, not often that, a, circular. let- 
ter goes out to the trade advising of 
8. coming drop in prices., Indeed.in 
normal times, this .warning had ; ite 
disadyantages probably for. both the 


manufacturer and, the wholesaler and|7.. 


retailer, but in «period . like . the 
present, where the ‘trade .in . many 
vcases.ia almost.wholly in the dark-as 
to market tendencies up or down, and 


where the danger of overstocking of 


merchandise is unerringly certain to 


make itself felt; the type of letter 
this company is sending out to its 
customers, The Financial Post is as- 


sured, is deeply appreciated. 


The “Unpardonable Sin.” 

A superficial view would incline to 
the conclusion that a warning 
against buying certain goods would 
hurt the sales of, the manufacturer. 
who gave the warning. That is eo, 
insofar as that particular order ie 
concerned. Probably the great ma- 
jority of customers in ‘“‘tarred felt’’ 
*}-would Hold off buying as long as they 
could, and the June circular of the 
Company would in all likelihood push 
down the sales of the company _ in 
this line below the figures of . one 
year ago and what is often regard- 
ed as “the unpardonable sin” in 
salesmanship would have been com- 
mitted. 

. On the other hand, those who are 
enthusiastic in their support of this 


manner of selling goods, believe that 


in protecting the etistomer from-his|°,. 


own ignorance or over-confidence in 
existing business conditions, the 
manufacturer is establishing more 
firmly than by any other method, the 
confidence of that customer and as- 
suring for himself, when the market 
takes on a normal tone, all the 
business that customer can throw 
in his way, while he secures in the 
hand-to-mouth method of buying in 


. | “driblets” all ‘the “busiriess that is 


have ha dtoo much of that sort of 
thing in,Mexico and South America. 
On what terms shall we have the first 
right to re-lease the three-quarters 
that revert to the Crown? Then take 


-+the possible’ ofl royalties in the fu- 


ture. They may be 10 per cent. or 
they may be 20 per cent. We don’t 
know what royalties are to be exact- 
ed.: That is tobe settled by an order- 
in-council. Orders-in-council have 
already changed Canada’s oil ‘laws 
three times in one year. We have 
paid $50,000 in lease filings since 
Christmas; but I doubt if we can af- 
ford to sink a well under the pres- 
ent conditions 6f uncertainty. You 
simply ‘don’t know where you are at, 
except that ‘you may have spent a 
and 
then find a rival scooping in to get 
the benefit of it. If you add all Can. 
ada spends in crude and refined oils, 
light and power lubricants, it can’t 
be far short of $60 millions a year. 
The $500,000 in oil leases since Jan. 
1921 is a small balance against that. 

“There are other points in your oil 
laws unaccountable to a practical oil 
man.’ Why forbid the extraction of 
ofl from tar sands? As Canada’s oil 
laws shift and: change, they are sim- 
ply driving capital that was eager to 
come into Ganada to South Ametice 
and other forefgn fields: It is natur- 
al Canada should: want to pay ‘her 


, War Debt with some of her oil re- 


sources; but as her: laws are react- 
ing to-day, she will have to spend haif 
‘a billion of government money to get 
her oil under nationalized operation; 
for foreign compahies will not go 
‘ahead under present conditions.” ~ 


TORONTO STOCK EXCHANGE — 


|. At the annual meeti 

| Toronto Stock Exchange 

‘Mon course wag adopted of re-elect- 

i ing lest year’s officers and committee 

| without: change. These are as fol- 
ilows: President, of Gordon Wills; 
Vice-President, J. Fraser; Treas- 
urer, Malcolm Stobie; Committee 

| Avern Pardee, Stuart B. Playfair and 


We Will Buy British Columbia 
Municipals 


Merritt 
te 


New Westminster 
Nerth Vancouver 


Reesiand 

Trail Gak Bey 

~ Richi 
Saac 


Vancouver 
Vernon 
Vieterta 


Burnaby . West Vanopuver 
Coldstream 


[Royal Financial Corporation, Limited | . 


i MBE 
Pes a ES, 


Rogers Building, Vancouver, B.C. ° oe 
i % BRANCHES, es 


{smn Joe 


" {6 Elden Strest 
LONDON, ENG. 


,| safe" for that customer to give at 


the moment. ee ee 

It is a long term as against a 
temporary policy of salesmanship 
and it promises to win out against 
the other. Particularly in a transi- 
tion period such as the present. 

Cold Water Douche. 

Here is more of that June trade 
letter. “Since last December thore 
has been a quite gradual derceass in 
the prices of most of our products, 
and this downward tendecy will con- 
tinue probably throughout this year.” 

What a dash of cold water for the 
salesman who enters the customer’s 
place of. business seeking a. big order 
at the moment! A refusal to buy 
is invited, and the invitation promises 
to be accepted. The manufacturer 
actually warns him against buying 
the very goods his traveler is offer- 
ing . A phenomen not unheard of 
but comparatively rare under the cir- 
cumstances. 
yady*ttahooreevghi SHRDLUSHRD 

The letter continues: “We reduced 
prices, in the early spring, as low as 
we could reasonably ‘go, and our old 
customérs who have carefully follow: 
éd our various market letters and our 
methods of selling have, we believéd, 
ployaed safe and have nothing to ye- 
gret.” ' 

Against “Stocking Up.” 

Now against eocking up: “At pres- 
ent time we do not advise that you 
‘stock up’ in our lines, but that you 
simply buy from now on, more fre. 
quently. If you find that you have 
in stock more goods than seems war- 
rantable of the lines: which we in- 
dicate below are likely to decrease in 
price, we would suggest that you 
make a special drive to rey ss such 
eurplus as promptly as may. be.. 

And again. *-e #@¢ 8 & #8 

“We are advising you of conditions 
exactly ag we see them, regardless 
of how it may effect our present sales, 
and with a growing belief ‘that in 
times like the present that our old 
customers, and especially those at a 
distance from Montreal, will welcome 
the opinions that we express, It is 
certainly no time to gamble with one 
by night’ sales propositions or 
try business with any old rit 
and reliable firms. 

Then follows market opinions in 
detail In this line: “difficult to an- 
alyze, no radical changes but possibly 
a-drop later,” in this: “No change 
looked for for some tithe;” in a third: 
“There have been two drops this 
year,'and while prices.may go some- 
what’ lower this year ,there wit} be 
no radical dtops from now on,”. and 
‘th another: “Tendency is in general 
downward” while the last one on the: 
list, coal tar, is marked as “uncer- 
tain.” 


In 1914 he became: manag- 


ng and 
Contrasting Co., and carried, on o 
erations Port. Arthur, Fort Wil- 
liam, Onhwsy — on the Wellan 
‘Canal. He d and commanded 
the 7th Ba — Canadian Railway 
port caries the war, and was decor- 
for d fstinguished service in 


nee, “He was born in Arnprior 


“in 1884. 


COL. JOHN McLAREN, whose ap- 
pointment is announced. thia week by 
the Ontario Government.to a: place 
on the Board of the Temiskaming & 
Northern Ontario Railway hae been 
prominent in ~- business circles 
in Hamilton for a ~ number 


of years. He . has been long 


connected with the Canadian Militia 
as well and served with distinction in 
the European war. He was born in 
the county of: Huron in 1865 otc 
to Hamilton fourteen years later. H 

has been manager s the Hamilton 
Coffee and Spice Co. for the past 
eighteen years and utider his manage- 
ment this company.has: become one 
of the largest concerns .of its. kind in 
Canada. He. has taker an- active 
part in municipal affairs in the. city 
of Hamilton and has filled both the 
posts of alderman and mayor. He 
was an unéuccessful candidate in the 
federal elections. of 1911, and 1917. 
During the late war he commanded 
the 19th overseas battalion from its 
organization, ca Neen 1914, wat 
his return from Belgium, 1916 

oars, om charge of a training brigade in 

anada. 


RUSSELL D. . BELL who has been 
elected president of the Bond Deal- 
ers’ Association of Canada, is partner 
of the investment house of Green- 
lds & Company, who are moe 
of the Mo: ae eee = 
Ball « ic Pp n a 

‘New.. York 
z the. ‘9 


tween 1908 and- 
ing from Le 
came over to 
Montreal firm shortly after it was or- 
ganized and in 1912 was taken in as a 
partner. During the war Mr. Bell 
saw service in France and rose to the 
rank of Captain. - He was a member 
of. the Executive Oommittee of the 
Bond Dealers’ Assotiation last year 
and also Dominion: chairman of the 
committee on Public Utility and In- 
dustrial Financing. He now 
President of a Financial Club = 
Montreal. He is recognized 
neither a “bull” nor a “bear” in the 
financial field, but rather as a 
shrewd and cautious student of econ- 
omic affairs.. He holds a‘ place on 
the Board also of the Travellers Life 
Insurance Company of Canada. Born 
in 1887 he is considered to be the 
youngest — the Bond Deslers’ 
Association iias yet Anon 
other connections he is a member o 
the University Club, Montreal Rac. 
gh Club, Montreal "Hunt and Royal 
t. Lawrence Yacht Club. 


MILLIONAIRES DO SOMETIMES 
DO THINGS LIKE THIS. 


A man was dying. His family 
believed he was to leave them well-to- 
do. But he had suffered reverses 
and, when stricken with an illness 
which he knew was to prove fatal, he 


was actually worth less aa nothin 
he was many thousands of dollars fi 
debt. To-a friend who visited him 
on his sick-bed, he. confided that he 
was suffering mental torture because 
of his financial condition. The 
thought of what would become of 
his family haunted him. The friend 
felt eae The sick man 
had always Play he. game honestly ; 
he was held in ti h respect; and his 
family were lovable ve walt 

The friend happened: to tell the 
to a wealth ask man, “How. much 

is he in debt?” ot the millionaire. 
He was d. About how much 
would his family imagine he was 
worth?” he next asked. He was 
me en some idea. The. millionaire 
mmediately wrote out a cheque for 
more than the combined amount, 
handed it to the friend, and told him 
to deposit it to the dying man’s credit 
and to go and assure him t he 
could die in peace, as his family had 
been amply provided for. Incident- 
ally, the millionaire forbade the dis- 

closing of his name. ~ 
This sounds. like a fairy story, 
doesn’t it? e truth is that men 
"| of wealth often do things equally as 
thoughtful and generous as this.’ Not 
a few of them have 
amental truth of the lines depicted 
oe a great painter over a shrouded 
bier: 


What I spent, I had. 
What I gave, I have. 
What I have, I have lost. 

No man who cannot grasp. the 
eternal truthfulness of these lines has 
learned the secret of’ real happiness 
or oA success.—Forbes Magazine 
(N.Y 


EXTRAVAGANCE AT OTTAWA. | 


(Forest Free Press.) 

An example of.the. ruthless ° ex- 
travagance of the Ottawa . govern- 
ment is shown in the disposal which 
was made of a portion of the plant of 
the Printing Bureau; “when — that 
branch of the service was reduced af- 
ter the war. Last fall twelve . type- 
setting machines were sold at fifty 
dollars each. The regular price of 
| these machines is $2,500-and upwards. 
Type cabinets; worth from $20 to $40 

ere, sold at five. dollars each, and 
\Aallery racks at two each. One of the 
machines and some of the cabinets 
came to Forest. No ene taxés in- 
crease. 


d the fund- 


than justfied by early spring condi- 
tions, would undoubtedly have help: 
~| ed and given employment for summer 


d| 8nd autumn, but it has come too‘ late 


atid is not of: ‘sufficient dimensions 
to start any unusual activity: ; 


There is a recognition’ too’ on’ the} >” 
part of the tnions ‘and ‘the contrac. 
tors of the successful competition of 
small builders, and low ‘priced: labor, 
particularly of Jewish origin: ° In 
Montreel and Toronto within the pist 
few years the Jewish firms have been 
making themselves noticeable in the 
small factory and house-building 
trade. They have béen proving them- 
selves efficient workmen and their 
employees «ave on this account ‘on 
a number oi occasions outbid the old 
established contractors. This‘ year 
several of the smaller contractors 
have employed Jewish workmen, pay- 
ing them the scale ‘or wherever’ pos- 
sible a rate based ‘on work done. They 
have beén dofrig 50 to 60 per dent. 
more than the old unionists. The 
immigration into Canada’ this* year! @ 
has been strongly continen val Jewish, 
and. a great: many of these have 
found their way into the. building 
trades under: the smaller Christion as 
well as Jewish contractors. 

Then too the Canadian rotheies 
are taking up the matter of lowes 
wages and the C.P.R. is asking its 
employees to accept a reduction of 
12 per cent., effective from July 1. 
The fact that a large number — of 
railway employees have been out of 
work for some time will tend. to aid 
the cause of the employing. com- 
panies. The matter is now the sub- 
ject of negotiation and so far. the 
opposition has beens confined to argu-i 


Bin the staff oF ie it 


Abuiidant rains have 
ben the spring crops a most favor. | wae 
able start. In the west in’ particular, | 5e 


where the crops and business ane the peeieenn company, 


inseparably linked together there has; 
been a decided improvement in senti. [st 
ment of late. A correspondent of The! 
Financial Post, writing from Winni- | cent. 
peg,outlines the situation as follows:; 
lows: 

Everyone is talking about the won- 
derful crop prospect this year. I can- 
not help meeting the changed humor 
of the people one meets, When I first 
came out everyone was as glum as 
could be. To-day people are smiling 
and talking bumper crops.” 


Canadian Car and Foundry 
Co., Limited, Montreal 


Dividend Netice 
Notice is hereby given that a Div- 
idend of one and three-quarters per 
cent. (1% per cent.) on the paid-up | 
Preference Stock of this Com ay 
, 


for. the quarter ending June 
has been declared payable on 


1921 
the {oth day of July, 1921, te 


Shareholders of record at the close of 
voonee on the 28th day of June, 
1921, 

By order of the Board 


. A. C. BOURNE, 
Secre 
Montreal, June 17th, 1921. 


Yonge Street 
° Station, Toron- — 
to, is in the 
heart of the 
residential sec- 
tion of Toronto, 
and conven- 
ient to the 
downtown sec- 
tion. “Yonge” 


af with 


time; in other cases there. is. te- 


duction of more, in others of less 
than the increase made last year. A 
report that the clerical staffs were’ ti 


be reduced from over $100 a month .- 


onan average. to. about $70; or al ah....; 
thirty per, cent, cut; Is. characterigéd TA 


in railway cirgles as- incorrect. +. 
decrease _has. not “yet béen detet= 


mined, but it would appear: hot Tike-1 


ly to exceed ten to twelve per cent. 


Estimates as. to the total wages} # On 


paid now are difficult te secure, but 


on the basis of an increase of $65,-4-— 


000,000 on May 1, 1920, it is figured 


out that the wages now. paid by the 
Canadian railways ran between $825,- 


000,000, and $350,000,000. A cut} 


of twelve per cent. on these would 
amount to between $39,000,000 and 


-$42,600,000. 


DEVONSHIRE’S CRADLE LESSON. ; 


Barron’s Weekly - 
a getting your .co filled. 
said the Duke of De ire at 
i met at Rec, 
farewell tour of 
“g) sarewell est of Gs aaner anne 
ee eee eee 
. ever 
cradle.” Western Canada is still an 
empty empire with land its greatest 
asset and people its greatest need, 


but the vacant O©.P.R. and Hudson's : 


Bay prairie lands are rapidly pene: 


ve farms. 
ceation is heavier than at ‘iy 
time since before the war -and the 
bt¥ths per 1000 of population im 
a ae Ne ltt 
ea n 
wan 29.08 against 13.80; and in Al-|’ 
berta 26 against 7.75. 
rate in the three 
was nearly three oa “on 
;rate, The births in Manitoba 
ber 15,317; in Saskatchewan 21 ws 
and in Alberta 13,576, a total of 50, 


Sade i 

iaance tls oe 
who was r 
Dayton, Ohio. It is Thos the 

at the company’s mills. will be 
settled in the course of a vee 
|@ reduction in wages of ab 
cent. 


20-Yéar 
Dated June 15, 1928 
"Darema and Seton 


The bitth|~ 


e death). 
num-|. 


2 on his ed c ned. to 4 
Canada, 


with | dides 
0 per| tion 


r 6% Coupon & 


intereat dt 


zie ta Torani 
Vancouver. or 


THRouGH Suannoes CARS 
HAMILTON - OTTAWA ~1 


‘The Ideal “Jain for Business: 


cars pass its 
doors. 

@ 

Hunter Street 
Station, Ham- 
ilten, is on 
James Street, 
close to Main 
and King, the 
big stores, 


banks, ete. 


Daily except Saturday.. 


Leave Hamilton (T H &B Station) see 
Daily oxcept Saturday........:... occa 


Leave Toronto (Yonge Street) 
Arrive Ottawa (Sparks Street) . Daily except Sunday... 
Arrive Montreal (Windsor Street) Daily except Sunday........svissrssmepee 
Westbound, Leave Montreat 9.15 p.m., Ottawa 10.00., Daily except Saturdays: | 
Coaches, Standard Slee and Buffet-Compartmen t mi 
to Montteal. ‘Thro agh Standard Sleeper Hamilton t to eee Otewe: 


Trains a at Montreal West-and West Mount 
_. (Me 


>» 


: aera = ¢ 
. 


Canadian Pacific Ticket Offices at 1 King St.East, Toronto, and Vinee 
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We sell of rent it for ri 
so. & for | 


3 Se on 


Establish Record For 


CONSERVATIVE 


Il Below Totals for F 
Fe ear—_aAnticipated R& 
Has:Not Materializ 


Building figures for the y 
May indicate that while 
been Smprovement in t 
ing don™throughout C 
compared with the previous 
of che year, the improvement 
been on the scale generally 

ed, following the adjuster. 
the month. Building 4s « 

restricted, and the total f 
month of May at $12,869,1 
pared with $14,006,692 for 

responding-month of the ‘ 
year. It will be recalled t 
ing the month of. May . 19 
building situation had - 


Important Disclosures At Gov- 
ernment Investigation in 
Buffalo 


MORTGAGE PROFITS 


ee 


iy 


af the country duting these days|*ttike or walk-out of all or part 
en are com- en Such insurance provides 
bating the movement teow: lew- e employer with an effective weap- 
means in| *®mdencies of his workers. A strike 


Ry 


been fairly gener-|°f breaking down the employer's de- 
Salat ‘eamthenses have|£6nce by curtailing or eliminating his; Ployed by the second mortgage com- 


CANADA. NATIONAL FIRE 
Noe MEAD OFFICE: WINNIPEG, MAN, 
oe A Canadian Company Investing Its Funds in Canada 


~~ APPLICATION FOR AGENCIES INVITED 
‘TORONTO: 20 KING ST.W. —W. 1, George, Superintendent of Agencias 


- 1 Industrial Financial Corporation 
4 , Suite 303-64 Webster Bldg. 
88 Yonge Street, Toronto, Canada 


_ Companies Organized for Development of 
ES oe eae ian Industry 

eee cee See WiiRies Siods and Banks Sought anf 

Your business respectfully solicited 


. 


{na 5% DEBENTURE of 
i; 4% The Great West Permanent 
7 Loan Company 


SECU RITY 
eteerrtes $3,414,663. 00 


ma SEPCHHRHEHHHHE SCORSESE SE HCETECEESED 1,100,000. 60 
» eturn SPH HOSE OTE ECO MBeTeseoeeee® eereen 6,184,426.60 
a nay HEAD OFFICE, WINNIPEG 

ado Toronto 

Pets Victoria 


+ 


é Canada Permanent Mortgage 
Corporation - 


QUARTERLY DIVIDEND 
eee ee 
atthe rate of 
Capital Stock of the Corporation, has been declared, and that 
be payable r 
SATURDAY, THE SECOND DAY OF JULY 


but the problem|Profits. If the strikers have know- panies were under review. In this 

the eral un-| ledge of the fact that the employer 
of the cen through insurance will not suffer a of Attorney-General, 
The insurance company always in-|‘4iminution of proffts during the Charles D. Newton, and Senater 
corporates in its policy a paragraph course of the strike, they will more|7*™°# W. Wadsworth Jr., both of 
outlining the conditions under which | Te@dily come to terms, as the burden 


less through fire. The average|"Pon them. ~ 
Canadian inaurance company denies 
responsibility for loss arising out 
of “invasion, riot, civil commotion, 


Corporation was organized in May, 


ever, and it is the practice of insur-} Northwestern Life and As- 
ance companies to pay fire losses 
out 


protec- 
striking employee deliberately sets'ti5, with home building hes been 
fire to his employer's property, there| worked out by three Oenadiaa 
nically termed a “riot,” and the tn- 
surance company would therefore be 


during the course of a riot of these Homes are. built by the constree- 


workmen, it is prebable that the in-| +55 company for people who are un- 
surance company could disclaim re- 1416 to finance such work themselves. | ing interest at 6 per cent. on the full 
sponsibility if it so desired. tn this! 4 Series of standard plans of suitable/fece amount, the borower was ac 
fs. « fine point of distinetion {homes has been prepared by compet) tually paying something over 14 per 
case, and one that has been frequent- ent architects working under the con-|zent, for his money, over the 
ly debated by the companies and by/ ..- ution company. The individ 
oe oer ae rint’| Wishing to build a home, chooses the 
aed a ao sy i litiga- type of building he desires, picks 
ous tu mocting claims in order to fres|ste ona sane tues oamen 
their company from the poasfbility af 1)" Seta ae ny to 
criticiam, but if the company should | +e home. 
eed tik dee ea a” He makes a cash payment 
perfe varies with the aize and cost of 
disclaim Eee ee For a six reom bungalow satan sens teen Dok hee ine 
Geneety .<pemen, _ HONeNee, costing $7,000 the average payment tors desired generally. 
case is judged by circumstances at-| would be $1,000. The construction| Summing up the werk of the com- 
tending. jeompany, on building the home, takes mittee Mr. Untermyer made a vigor- 
ou ee Bes een eee een ae aemnel Sen Cie. grenncation of 
case of a general an alanee, owner the leaders in the drick 
insurrection, the insurance companies! home is then required to take out an gypewn, sand, gravel and pamcd 
are clearly within their rights in re- endowment policy in the insurance) combinations He added th in 
using to meet claims. The prob-/ company payable to the trust com- | some coauk tih dueaithon welts 
jem is then one for the consideration| pany, and this is then deposited with |the Attorney-General to institute 
of the government, for as govern-jthe trust company as additional se- sults for the dissolution of the com- 
ments were primarily instituted to! curity for the mortgage. binations if they did net at once dis- 
maintain: Jaw and order, there is @| The owner makes regular payments ‘solve voluntarily, 
definite ee ae failure when aio average about 1% per cent. 
order attains proportions of a monthly end these payments are cuf- 
riot. Insurance has been provided, ficient to retire the mortgage in ee 
however, to meet this exigency. Riot | twenty years and to carry the premi- Excelsior Life Writes Larger Voleme 
tnewninse ‘wie ‘teins -00) Wy: SRY am on She einai, ae Tel ge the of Business This Year. 
firms during the course of the unrest! taxes and insurance. 4 - ‘am iad 
in Winnipeg « couple of yearo age. , m who have writes at leash 91087 
In time of @ ge ® firm end of the twenty year tern his 3! 09 ot new ile insurance for the 
may argue unwisely that as there is tate will of course be refunded the)». ior Life Insurance 
no danger of a strike of its employees | amount by which the fmsurance ex- will meet at Montreal, Angust 17th, 
it has no need for riot inanrance. If,' ceeds the balance of the mortgage, to 20th, next, The substantial in- 
however, a fire originates as a re-| and if he survives, the policy is trans- crease tn the ’s membership is an 
sult of the rist even a block or two ferred to his keeping again. Some- indication ef the finencial condition 
away, and spreads and destroys other times it happens that a person desir| 5 4. people, and is confirmed b 
buildings than that owned by the em- ing to take advantage of the building| 4. Shas of the company These 
yloyer of the striking workers, the! plan is not considered a good risk! ; 
preperty owner cannot legally collect for life insurance, but in such @ case 


. Mr, Hont explained 
the profits so far had 


“EXCEL CLUB” TO MEET. 


whom were shown to be directors of |f 


f the strik almost entirely the Frontier Mortgage Corporation {# 
it will be liable in case of damage or} ° © e will fall! (f Buffalo. The Frontier Mortgage 


1920, as a brokerage concern specia-jf 


1 Phe Life Tnsupance fold points the way, 


‘The work, the eppertunivies, and the financial rewards are most attractive. But, tet of 
afl, 1 you have any preconceived teas ebont the business of lie ineurance. we ask you to 
eat them aside and look at the werk from the present position it has attained 
solentific methecs such as those adopted by the Canada Life. 


‘Would you Ble to be in a business thet will give you 


4 G00D MVING 
& PROFITABLE FUTURR 
& PROVISION FOR OLD AGB 


threagh new and 


¥. 


ties and there is at present 
accomodation to provide for 
needs of ‘business. Building 
have - been modified but a 
the whole still above r 
There. is a great scarcity of 
however, and it is in. this b 
construction “that the te 
tivity ‘prevails at the present 
The total for the first five. 


- ofthe year stands at $36,6 


which compares with $4 


ica tilllemnhitineal 
565,037. The improyement 


’ 


i ” 


$2,235,858, a year ago, when 
special construction was w 

to $1,450 this year. . The -c 
Quebec reports permits issued. 
value of $919,294 compared | 


~ $334,900; the city of Sarnia, @ 


with $92,405, 


2 C - 
with $441,825. - In the west, 
nipeg reports a substantial ir 
in construction over May, 192 
total for the past month sta! 
at $1,004,800 compared with 
400. 

The following were among 
more important permits issued ¢ 
the month: ~ Yorkton, store, 
000; sixteen dwellings, $34 
Regina, stores.and office, $1 
Prince Albert, new building at 
tentiary, $150,000; Moosejaw, 


Maritimes May,1921 May, 19 
Hatifar. sina 465,254$ 431 s 
Oncton, .... ice 41,525 .} 
$t.Joha.. oT 32'000 
Sydaey.. BS 55,325 


— apse 
: {Gros 


$8,63_. 
36,475 
186,880 


Port Arthur . 

Sarnia..." 

Staferd. °°" 

St. Catharines. 
mas. 


&t. Tho: as 


We teach « man the Insurance Business, which offers permanent success, Goes net fluctuate, — . 
fea profeastona! oveupacion, a> hes sen traly mamed ‘the best paid hard woric in the world.” 


‘Thin ls done by a correspondence coures and personal ansiatance, free of charge. = bridge" SR ESS 428.0 
When he is fully prepared for the work, we place him in a position and help himtameke = _ 39,675 


Shareholders of record at the close of business on the Fifteenth day 


© 


114,000$ 436,50 


GEORGE H. SMITH, 
Assistant General Manager, 


beef 
2 *- vow 


Tha feat owo lessons of the Company's correspondence coume will be sent toanyene nme = 
qpted, 3t wid gay men whe desire to get on in the world to look into this. ore 


Beiter Bats 
 Fe5S 


AD correspondence strictly eenfidantia!. 
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Careweh 
145-149 Adelaide 


SUILDIN TOTAL. 


———— 


ne Figures at $12,869,173 
Establish Record For Year. 


P Fall Below Totals for Previous 


“Wear—aAnticipated Revivai 
ate Not Materialized. 


ilding figures for the month of 
dicate that while there has 

me improvement in thé build- 

ition throughout Canada as 

¥ed with the previous months 

the year, the improvement has not 
pen on the scale generally anticipat- 
owing the adjustment of the 
lems at the beginning of 
Building is still fairly 

and the total for the 

th of May at $12,869,173 com- 

ted with $14,006,692 for the cor- 
ponding month of the previous 
r. It will be recalled that dur- 
‘the month of-. May - 1920, the 
filding situation had passed the 
nith of its activity for the year, 
was beginning to feel the influ- 

ince of the tide of depresson that was 
twly gathering-force at that’ time. 


aeons 


$212,789; £ 


Londen, eas tart Tee 7 
re * ) ‘ storage | 


ton, addition. to 
shops of 


000; Montreal, two office buildings; 
$225,000; school, $123,000; apart- 
ment houses, $144,000; faetery, 
$147,000. 


TRUST & LOAN MADE 
PROFIT ON EXCHANGE 


But Situation Makes if Diffi- 
eult to Bring Capital 
From Britaln’to’ — 
Canada. 


(From our own Correspondent) 
MONTREAL, —The atfual report 
of the Trust & Loan Gompany of 


Canada for the year ending Mareh 
rofits of the company held up we 

Goring the rae? e net profits 
amounted to £111,026 as compared 
with £118,575. After carrying to 
the Statutory Reserve Fund the 
motety of profits over 6 per cent. 
per annum on the pald-up eapital of 
the company,’ as required by the 
Trust and Loan Coinpany ef Canada 


4 me@.| Act atid’ Royal Charter, vis., €15,013, 
is year, however, there has been 


the amount of credit at Revenue .in- 


steady and conservative improve-| cluding £6,652 brought forward from 
ent from month ‘to month,’ but the ine previous year was £101,665. Out 


‘general business situation at the mo, of! this amount the directors pald an 


| $110,000) Gali, benk building, 680,- 


ron 


London Gharehelders Get Good 
Report After 70 Years. 


LEAVE PROFITS HERE 


Trust and Loan Gompany Did 
Not Take Advantage of 
Exchange—Favorable 
Faetoré 
(From Dur Own Gutrespondent) 

MONTREAL==A eopy of the re: 
port of the annual meeting of the 
Trust & Lean Gompany of Canada 


is shown by A; E. Fisher, ames 
vommissioner fey the prevince: Hail 
insurance last year exceeded thas of 
firé insuranee by about $500,000, 
The total amount of fire losses paid 
last year was $1,424,800 as eompar- 
‘ed with $1,373,884 for 1919, In hail 
losses $1,960,088 was paid out last 
year as against $1,820,800 in the 
yea? previous, i ere 


AMERICANS BUY 
LAND OF MENNONITES 


Over 100,000 Acres Involved— 
Price About Five Million 
Dollars 


held this month in London, Bagiand, |, 


which haa just arrived makes an ex 
planation in regard to the profits of 
the Company which shows an actual 
increase in place of the. deetease 
that appeared on the faee of the re- 
port. The Chairman, Lieut.-Col. the 
Hon, Bydney Peel, D.6.0., M.P,, who 
presided, suggested that the share- 
helders should not “Jump to the con- 
clusion as some have done that this 
year was worse than last year.” He 
went on to explain that the conipany 
wag paying the dividend Income Tax 
free so that in the present estimates 
of profits the tax was deducted. Hence 


to the item in the report of #111, 
|026 profits there must be added 


itaxes of 640,107 leaving the cont 


The lands of the Mennonites in 
southern Saskatehewan have beer 
purchased by a syndicate of United 
Btates capitalists, The aggregated 
area camprises aproximately 106,000 
acres, lying to the southeast of the 
town of Swift Ourrent: The num- 
ber of families comprised in this 
“colony” who have sold out their 
holdings to form what is practically 
the composite block of land, is be- 
tween 4650 and 500. They have sold 
all their material possessions az well 
as their land. Their crops, their 
stock and farm machinery of every 
deseription, their houses and barns, 
thelr fifteen villages, their kitchen | 


gardens and their poultry, even their 
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ATLANTIC. CITY 


OTS. <a 
Opens:'Today ~ 


‘The Ailantic City Rite-Cariton cater 


MTT 


SLE aT ri 


TTT 


ust 


| RY 


A 


niceties of perfect appointments and 
individual service. » -— “ 


European plan only. Reservations direct, 
or through Ritz-Carlton, New York ——- 


ALBERT KELLER GUSTAVE TOTT 
Managing Director - Resident 


. 
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, | : 184 a8) furnity their domesti 
‘ment is not eonducive'to sfmulating ntérim dividend, free of income tax, |Datizon veally one of €151 u re and r domestic pets. 
building ona large scale. ‘There is me Sener 15, of £40,600 end:-tn | 0etinet 6118,575 of lant year. Taking| The Mennonites will quit the land 


into account the new par value of] which has been thelr home “or some 
P > Yittle demand for industrial , PEOPSX-.. the report ommend that out of the | A 
fies and there is at present ample ciooae of £61,165, @ dividend at the Jen shares thedeclaration of divid-) rity years with only their personal 


ecomodation to provide for  the|rate of 6 per cent. for six months ends as @ per cent. with a bonus of! effects, and the proceeds of the gale 


eds of business, Building costs| nding March 31, 1921 be pald and of one per cent, worked out at) of the lands which they mainly ac- 


16 5-7¢hs per cent. against the 15) quired gratuitously from Canada. 
been modified but are 0M} also a bonus of one-half of 1 per cent. | per cent. of last year. The total price is stated to be be- 


_ whole still, above normal.|/oth free of income tax. This made | Much Taken Over. tween $4,500,000 and $5.000,000. 


.is a great scarcity of —housing 6% per cent. dividend for the yeer ft made 
fr, and it is in this branch 6f/ang jert « belance of £18,916 to be|, Interesting references wore The transaction is so much in the 


oa 


- 


SR 


| of Ma; 


'S 


ction that the greatest ac-| carried forward. 


prevails at the present time 


Eastern Cities Show Increase. 


S total for the first five months 
the year stands at $36,615,925, 
compares with $45,180,962 for 


ie carrenpondlig period a YeaE 2G the year. before, 


mi nspicuous ip the east, where 
for 27 cities the total for the month 
May is above the total for May, 

with $9,303,108. There has 
Fwever, the total plea ihe, rest- 
mding at $2,440,157, against $4,- 
1,584, 


ad 
Q 
a 
Bs 


Pearl 


The-city.of Toronto with permits 
d to the value of $3,241,896, not 


# only shows a fair increase over the 


‘of the previous year of $$,133,- 

but leads all'the other cities of 

the Dominion by. a wide margin. 

Montreal with permits to the value 

~ of $1,732,664, against $1,695,658, al- 
» Se-reports a fair improvement. The 
_ ‘Most conspicuous decline is noted in 
| the case of the city of Weyburn, 


| Bask., where the total has fallen from 


$2,235,858, a@ year ago, when some 
‘special construction was undertaken, 
) $1,450 this year. The city of 
reports permits issued to the 

- of $919,294 compared with 

00; the city of Sarnia, $587,- 
ompared with $92,405, and the 
Windsor, $600,384, compared 

825. In the west, Win- 

peg Teports a substantial increase 
in construction over May, 1920, the 
total for the past month standing 


more important permits issued during 
the month: Yorkton, store, $13,- 
000; sixteen dwellings, 


$32,900. | China this summer as head of delega- 


Canada, .The Chairman stated that 


The profit and loss account shows “we have only brought over a small 


The total income Was £35,68 
the previous year it amount 
£296,166.. The balance carried 
ward into the new year amounts to 
£101,666 compared with £95,652 the 
Previous year. 23 sas 
The balance sheet shows tempor- 
ary investment ahd money at «call 
largely increased by nearly £200,000 
from the previous year, amounting 
to £945,365 as against £747,647. In- 
vestments in now amount to 
$14,611,702 showing an increase of 
nearly $1,000,000 from the total of; 
one year ago which was $13,757,832. 
On the other side of the ledger the 
debentures outstanding show a de- | 
cline of about £150,000 as compared 
with the year before indicating the| 
difficulty of getting money in Eng-| 
land and Scotland, the total amount 
being £1,772,120 compared with £1,- 
923,067. Debenture stocle. showed 
very little change, the total being 
£796,775 as against £808,578... The 
total assets of the company now 
amount to £4,186,242, a slight in- 
crease over the total of one year ago, | 
which was £4,162,810. 
The capital stock now amounts to 
1,800,000 shares at £2 each as com- 
pared with 150,000 shares at : 


each the previous year, old shares 


at $1,004,809 compared with $531,-/having ben exchanged in the propor- 
se) ' | tion of twelve new shares for one old 
‘The following were among the|share. - 


John D. Rockefeller, Jr., to go to; 


stores and office, $14,000;| tion of trustees of Rockefeller Foun- 


~ Weltlary, $160,000; Moosejaw, stores, College. 


Eastern Cities 


| Printe Albert, new building at peni- dation to attend dedication of new 


5 mes. 
9 


Another receipt 


: em metference fn 6x position that we can contemplate a 
sgt tw : *irise or fall in the exchange 
: If tt rises we can invest).«.. ._ 


: 2 
ta . 
oa ee 
: » 
“ . ‘ 


expenses in London and Canada of | amount of the profits of the year 
£41,275 as against £35,409. The in- ' from Canada, as we preferred to. in- 
terest received in Canada amounted crease our investments in Canada by 


to £228,264 compared with £222,259 |jeaving our profits over there. 


“We are fortunately in such @ 


with 


crease in “land investments,” that 
properties bought in and held under 
foreclosure, from $64,006 to $38,- 
697, and interest overdue decreased 
from $128,243 to $99,265. He re- 
marked that “this is afl the more 
satisfactory as in some parts of the 
country war legislation is still in 
force. I might particularly mentidn | 
the moartorium in the Province of 
Manitoba, which naturally makes it 
more difficult to collect interest due.’” 
In reviewing the conditions on the 
land in Canada the Chairman stated 
that “in some parts of Canada _ it 
looks as though the crop returns are 
diminishing, just as they did in parts 
of the U.S.A. Loaning on farm lands 
in a country like Canada has its ups 
and downs, but taking it all in all- 
it remains pretty safe business in the 
long run, as our experience over near- 
ly seventy years goes to prove.” 


INTERNATIONAL LOAN. 


Large Volume of Stock’ Placed Dur 
—“ing Past Year. 


The annual report of the Interna- 
tional Loan Company for the fiscal 
year ending January 31 last, shows 
an increase in assets of $83,576, 
bringing the total up to $460,064. 
The surplus according to the profit 
and loss account amounts to $24,598. 

The subseribed capital, including 
stock sold under Dominion charter, to 


‘| January 31, is $8,050,100. Aceording 


to Treasurer Swan’s report, some 10,- 


to the business of the company in| ngture of a 


cash one that the total 


purchase money is to be fully paid 
up before the final execution vf. the 
agreement within twelve-months. The 
following reference to the transaction 


is by a-eontpibyter or ta 
Free Press; 


* 


we 


The annual general mecting of the shareholders 
ses oft Haak on Wedeseday, te Sine tone 1921, at three o'clock, p.m. 


There were present: 
Jcs. gon 
. J. Adhfwer Geg - A. Gauthier, Chas. ed 
. A. Labrecque, S. Jules Le N.P., C. J. Léveeque, James . 
Pelletier, FS. Rainville, aie, itor Wiverd; "Asteing Rinect 
St-Pierre, LP, Thibault,’ Zotique 


Napcltun Lavoe, His Mots Mayor ies ©. far: . Cape LE, Bernier, Flere Drapeau, }- < 


Charles N 
ete., etc, 


In the absence of Mr. R. Audette, President of the Bank, Mr. J.-B. Laliberté, Vice-President, 


was called to the chair and Mr. P. Lefrance was requested to act as secretary. 


Before proceeding to the of the annual . the following were elected 
ecrutineers, viz.: Messrs. Chas, Greek N PLC. J. Ldeesame, S. Jules » NP. 


The president then read the following report: 


REPORT OF THE BOARD OF DIRECTORS 


Gentlemen shareholders, 


The_ Directors have the honour ‘to submit to your a; 
of the Bank for the year 1920-21, by the statement of 
the statement of the Assets and Liabilities of the Bank 


She prin of the Jenene anand Lome 0m April 30th, 1080. 
. 7 terest on deposits and deduc 
ad and doubtful debts... Se 
Forming the sura 
Which has been disposed of as follows: 
Dividends, at the rate of 12% per annum, (i. e., 3% payable 
2nd November, Ist February and 2nd May) 


nd. 
tion on securities and for contingencies 

to Rebate of interest on discounts. ...........ccseeecscessuneeciaees 
to tion on Bank premises... 
to Depreciation on fixtures 
to Pension Fund 
to Tax paid to the Dominion Government 
to Subscription in favor of Laval University (first instalment) 
to Subscription to Collége de Ste-Anne-de-la-Pocatiére (first instalment) . 


—————_ 583,708.73 
$ 35,456.93 


Leaving to the credit of Profit and Loss a balance of. 


The year has been a fructuous one and, if you compare the statement of last 
now at $75,052,900 an increase of 


account shows that our profits have been of $544,945, a small diminution on last 


8 result. 
The disposal that we have made of those profits will have, no doubt, your approval. We have been 


to our reserve fund 


enabled to pay, for the first time, or annual dividend on a 12% basis, add 
$100,000 and make the other appropriations which have just been read. 

The necessity of enlarging our premises at Quebec being more and more felt and 
caused by the increase of our business, we could not any longer delay the re: 
made to our building; we hope that, in the course of ¢ 


eelves and offices for rent enough to have this rty not an ex , but uctive of 
The bank premises account of the bank ioe ceae year. ff one 


Labrecque, 


is a necessary increase which 


of this tnstitution was held at the 


, Antoine Rivard, Arthur E. Scott, J. Ernest 


tion the result of the operations 
oft and Loss account, together with 


$ 74,219.97 


544,945.69 
$610,165.66 


ith’the of 
this year, you will see Se ae has been made. Our assets,'of $68,6 5.400 last year, are 
377,500, its are at $57,167,700, an increase of $8,707,500 

over last year. . There is att increase on mennly all the items of the statement. The Profit and Loss 


d pressing, 
pairs and additions to be 
year, we will have suitable offices for our- 


we 


cannot prevent; our branches, which increase in number every year, compel us to buy or build 
We put all our ability in the buying or building of these properties, so that the cost will not be 


too high and the amourit wn in our statement will not be more than could be real 
year, we apply a reasonable amount for depreciation, as shown by our Profit and 


. Every 
Lees account. 


During t ee we have made a great loss by the death of one of our directors, Mr, the com- 


mander Victor 


eauvert, whose long and faithful services have been so useful to the Bank; 


May, 1921 May, 1920 ch 
-«§ 465,254$ 431,845 I $ 
1,525 20,005 — 
22,000 2 6.20) 90,200 
55,325 j 51, 2 


1,732,664 
919,294 


mos. \e 
3374098 1271-4298 1,474.85 — $ DORaSS 
78 "155.930 370720 — Aon | 986 shares have been sold since May 
50) of last year. Practically all this 
stock has been sold in the west, thus 
290 | revealing, according to the treasur- 
00| er, the faith that the citizens of this 
country have in the prairie provinces, 
and the confidence with which they 
face the future, augurs well for the 

success of this company. 
~ In. future it is, planned to end the 
0! company’s fiscal year . at December 

8} 381. 


310,650 — 
242,162 -— 


6,113,309 — 
1,257,464 -I 


6,450 — 
310,890 — 


432,690 — 
164,780 — 
138,230 1 


1,766,309 — 


239,205 
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INSURANCE CONFERENCE. 
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0} Association of Superintendents To 
Meet At Quebec. 

V. Evan Gray, the secretary-treas- 
urer of the Association of Superin- 
tendents of Insurance of the Pro- 
vinces of Canada, announces that the 
date of the annual conférence which 
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$9,393,108 I $ 1,034,914 29,048,144 
Western Cities 


$ 114,000 436,500 — § 3822, 
; 158,655 426,075 -— 

16,500 28,410 -— 

39,675 4% «COI 


807,400 — $ 2,759,256 


1,381,800$ 1,245,500 — 
P aay 8 Rone 
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734 1,366, 
an tt ar 
F meets this year in the city of Quebec, 
188 38 110-bap | has been fixed for October 4th to 7th 
2,257, 4,190,000 — 1,941,750} inclusive. The headquarters of the 
985 — ~ 211,520| conference will be © Chateau Fon- 
703.185 ft a Boe tenac. : 
S0'408 Ba ae 2.298'ai The programme for the conference 
abt : a _|has not yet been settled, but an an- 
} gna 1 and 128-23" | nouncement and invitations will be is- 
- 833.803 rk } 5? abe ano sued at an early date. All insurance 
Sa Ra aa, =. | companies operating in the Dominion 
' $ 2.440.157 4,619,584 — 2,173,439 -7,502%781 13,973,002 — 5,805,781 vw ir SEs ees 
ye ee and associations of insurance interests 
800,179 06,008,692 — 1,137,519 88,006,008 45,905,508 S6.565,057 45,186,962 86,566,057 will be invited to send representatives} © 
. = we es % - m~ re Ahn acamiaggnen ‘ . . ‘ . 
Dis: aterm copied so 3 e 


his integrity, his experience, his good jugment made him a valuable director and his social qualities 
endeared him the more. | We had chcsen, to replace him, Mr. Adjutor Rivard, who would have 
ma precious counsellor for the Bank and w ge amongst us, though short, has allowed 
us to judge how great was our loss when he was called to the Bench as Judge of the Court of A Is 
of the Province of ebec, which entailed hig resignation as a Bank director: To replace him, 
we called upon one o' the largest shareholders of the Bank, Mr. A. B Dupuis, whose value as a man 
of experience and of good counsel we knew, having hail him as director before, during long years. 

You will be called upon to approve, by resolutions; subscriptions in favor of Laval University 
and in favor of the College de Ste-Anne-de-la-Pocatiére, one fot $50,000 and the other for $10,000, 
payable in five equal, annual instalments. Your directors, in yoting.t. subscriptians, believed 
that it was their duty towards the institution and the public to contribute to — oe works of 
education and instruction, so as to maintain and iecrease in thie part of our province knowledge 
and the intellectual strength of our fellow-citizens, being convinced that advantage will accrue even 
from a financial and commercial point of view, if our {d@low-cltizens afe put in a position to compete 
on an equal footing with those of the other parts of the,province. We are the only banking ineti- 
tution having is head-office in Quebec and having nearly all its shareholders in this part of the Pro- 
vince. We are, more than all the other institutions, interested in its progress. institutions 
which we are helping are, amongst all others, the most deserving and at the same time the most 
beneficial and necessary. ’ 

» In the economical reconstruction which the war has imposed upon us, of all the means eu 
geeted to arrive at the best results, none is more efficacious and we may say the only one w <ch 
catirety so, is economy: the most solid basis on which can repose our ccapemnien construction. 
We will never preach = this economical virtue, which, in a way makes, the others Gourish and 
from which flows a people's prosperity. From the practice of thie economy, mioney, es deposit, 
finds its way into banks and is distributed in loans to commerce, indistry an agriculture, stimulat- 
ing all the quesgien of the nation. It is erally admitted that, In this province, our principal 
source of riches is agriculture; the Bank gives a special attention to its wants and we have to con- 
gratulate ourselves on the results. Our farmers, and we cannot cease to repeat It, find in our Bank all 
the reasonable help wanted for their progress and the wth of their farms. ture in our 
province has, as a lary and a source of considerable revenue, the working of our fore 
commerce of apwcod ‘and saw lumber. This contributes for a large part to the wealth of our 
farmers, who in It employment in winter, the sale of their surplus of wood which they have on 
their land and the disposal of their products for the lumber camp dering wintes “chantiers.” But 
lumber industry, as all other industries, feels now and has, for some mont considerable 
de; n. y for us and our customers, we had, for a veer post. decreased 
this line and only a few of them have stock unsold and dimin: in value; the least recovery in 
building and manufacture will stimulate the sales and clear them. 

We believe that the year now on will be commercially and industrially a difficult one, that the 
readjustment already commenced will reach its maximum, this year, and not without causing li- 
quidations, more or less injurious. Prudence is more nécessary than ever. The provident 
who, during the years of plenty through which we have just passed, have economiszed, will be well 
recompensed for having followed such a line of conduct: they will lie in a position to bear the de- 
crease in the value of their stock and the other losses which times as those we'go through carry 


with them. 
During the , the difference of exchange in favor of the United States has been very high, 
an average of 12% to ut It is over $100,000,000 paid to the United States in complete loss, which 
not have paid, if the balance of trade between the two countries had been even. The means 
to be taken to have this state of things cease have been repeated everywhere and ey still the 
game: more uction to se'l everywhere, specially in the United States, to buy the ble 
from them, what is absolutely wanted, and to buy, in ‘erence, Canadian goods. There is 
n countries, 


still, we belleve more to do, that to buy what is not produced here from 
where exchange ae a. Baw sruere, S our commercial ps and a ie would inform 
more, woulé sind in those European countries a large part goods wanted 
and at better conditions than they obtain in United States. ' 

‘ The General. Manager has made, this year, what could not be made during the war: a com- 
plete inspection of our Paris branch. He was happy to find the good administration which prevailed 
and the satisfactory increase that tlie branch brings every year to the development of the Bank. 
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Quebec, May 18th, 1921, 


* ARR. a 
Moved by Mr. J.-B. Laliberté, seconded by Mr. Nazaire F. . ae esl 
of Direct tement now read el bill cae 4 
the shaschoidets "Adopted: ” Printed dad published "7 
utor Rivard. epcentet ee Ceneeae WPge 2 ST 
u dollars .00), made by the of Directors 
Se eet ee 
d = . by the Board of 
spstbuaed aie of the 
Moved by Mr. C. J. 
F er Chases Pett 
ater the ensuin 
The t 
Mr. C. J. ue, 
That thanks be t 
2 by Capt. J, E. Bernier, 
That the thanks of this meeting are 


tbe chair. and also to the scrutineers and 
This ion was adopted and the meeting adjourned. 
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Quebec, June fifteenth, 1921. : 
At the meeting of the Directors held on the same Mr, 
President and Mr. J.-B. Laliberté, Vice-President of the. 
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aoe 1m a ‘ wl ° - ‘not , 
; qa ~~" HOCHELAG hy! fe leo es ch 
es MOR field largely, or to prosecute ‘pth ; 
PEP “the isis SEER tiaakins sub- ‘| business’ inore earnestly, is Pa a eee eee een ee 
"\\ pagency of the Bank of Hochelaga, | © widely entertained, that is is an un-| \°") a ithe 
formerly eoneh by the . Lachine wise pro¢edure to collect money from edicts a ee fe bas tame ata a ‘Ta 
% converted into a th bl 4 d arid {the & Steal Co Limited, le the “ot July, ‘4 
[erate under jen’ the’ direction of J. © people, repayable. on, dentaud ‘an has been declas lat, duly. #921 i pas 2 of vase aut the d 
with the title of pro-nianager. lock it up in mortgages which run for} shareholders aD recshe cnt Met, fees, 921. business the 20th day of J . 
a Aahéaked sah: neat, formerly at least five years. Further pointing By order ec the e. Board of Directo 7 By Order of. the f June ' 
controlled by Victoriaville branch, out that “the supposition is that if Sieithiedl Sune tar el Secretary / LR. WILS 
nae aren ta cen - ee a branch Manitoba Will val Lik vig! Raeal depositors should suddenly demand} - 2 : 
‘ under the direction 0 outieh,| Manitoda 1 ely Opt)their money, and could not get it} — ateninrsenepecienrinersinstreraiinenier te 
d efficient ser- jj Report Says They are to Grad-| with the title of pro-manager. Legislation Like Ontario jand would have to wait for years The Canadian Crocker-Wh 


Male Employees. ei paid” the Free Press@declares quite 
-J. W. McCabe manager of the CENTRAL BANK SUGGESTED positively “both theory and experi- Notice of Dividend Tt: sa RIIDaND Nortcn. 


THE PROMOTION SYSTEM Vancouver branch of the Bank of | ence indicate that this view is in- A DIVIDEND of three per cent (8%) 6m Nhscies pomeeee _EAmited jet 
Hamilton, has been appointed man-, But After All Il There Are Not| correct.” Tere Comeame aieram: “haus rane: en “on, the, preferred ste 


130 _ bragehes. are . ager of f the branch at Winnipeg. W. Very Serious Complaints _ * North Dakota’s Trouble, declared for the quarter ending June 80, 1921, Sone sath, 


Siete ; Morton, assistant to the manager at 
ed” ‘to | _ this, Girls ab not ot Like! to, Accept) Horton, aaa been’ appointed’ man-| ~ About the Banking System In explanation’ the Froe Press| M7me juuane ih of mesons and ‘Three ree’ Quatiers per cent (1%f 


| Tratisfers' Frém Branch’ |agre at Vancouver. As It Now Operates harks itself to that state of unhappy] . oo the Bonn. genes wee ot June doth, 

4 a) to: ‘Braneh as is Det a : (From Our ‘Own Correspondent) economie practices, , Manitoba’s Am- : ate | [Rate Steet, Badke wilt Tbe et eal 

RIE Hak uaraple, ” % BANKING SERVICE WINNIPEG.—The trend of Wes-| crican neighbor, North Dakota, Says Merry sas. _ WEBB |} 200h' 0 the Both: of Sune both di 
— tern. savings deposits is being watch-| +). Winnipeg exponent, “It is true| Montes’ seth May, 1921. Checks, will be pation to ehar 


Making “way for tone: employees, IN THE WILDS OF ger agiek ‘flee myeneeh % Op inate titttess ) i iieme a 1921. a 
; easipg interest, specific-/| ¢po¢ — :, By, order, s the Board, 
the ‘Financial: Post understands . the | : at money, whieh, ia leaned jbo. ./# ; Hh wi. ciehestane,. Pal a 


ally because of the widening chan- : e < 
tendency will be to eliminate the THE FAR NORTH! See borrower on good security, cannot Provincial 


‘nels that are opening up to attract)). recovered from the borrower un- 
women bank clerks and that as { the people’s savings. The extent to til the stipulated tae sine se but P aper Mills: Limited ‘Howard Smith Paper’ 
governing the immediate future girl ; \ Sauce mortgage and trust enterprises, P pa: oe 
Seiitliiisies el pat. ag Severed tn. the Union Will Have Branches at}| and provincial banking ventures are a first mortgage is an extremely liq- Di VIDEND NOTICE wel eee noriel — 
service of Canadian banking institu- Fort Norman and Fort to take “deposits, payable upon de- uid security, and can always be sold NOTICE is hereby given that wissen ade of . ae eg at 8 


tions.. The woman banker, while ac- Smith aaah in competition with the feder-| for cash, if the price is made at- sie i ee ited, “— by Provincial Paper Stock, and P 
cepted as a success up to a certain ally chartered banks is giving rise to} tractive, The ennieisate of semmaie as follows: an a ted — & : 


tion under the Canadian system a serious discussion. ‘ : Regular Quarterly Dividend 134 per cent. oct 
ress banking, after a sie aioe 900 MLS. FROM ROM EDMONTON: The opinion has been ventured here the banks in North Dakota in the re- | Preferred Stock. ‘Sots dap O30 r done 298k 
isk: Sepi-qneved cts a allie a : ithat following the example of the cent trouble in that state was that| Regular Quarterly. Dividend 13$ per pi, the 20th day of July, 192: 


(From Our Own Correspondent) rovince of Ontario, in recently alter- they could readily liquidate theig | on Common Stock. | holders of record at 
‘cha Petanty ninety pea oo WINNIPEG—Extending banking faa its legislation with reference to|™ortgages, which had years to run,;‘ All payable on July 2nd) 1921, to Shate- ane: on the! Oth 
of the women clerks will not accept|®ccomodation for the first time into deposit taking by mortgage, trust and ch they could not liquidate their eek aie, ree Sar eee 7 
transfers from branch to branch. As|the new northern oil fields of the similar companies, the Western pro- bed ee oa ee ninety a (Signed) s. F. DUNCAN, 
a result the promotion system as} sub’ Arctic, the Union Bank of Can- \vinees will adopt ‘similar practice. a tha eer dns wean ihe ae 
evolved out of a period of many|.s, on Wednesday, June 8th, opened Free Pre ee - ae € | definite eur oy igtns eS Ee Menta ee 
’ Free Press sa t is understo , and behind the no Pee 
a esos aly to have aon praetor itt a branch at Fort Smith, in latitude | that in this ene the ceeuanen there was only a promise to pay. The TheBank of NovaScotia|. 2 ESR G ES we 
Soin. eres 60 degrees. north. B; C, Beyer, for-'is ready under existing circtmstances borrower could not pay these short * _[Pominion 7 Te a: 
‘Amotig ali the. changes which mer}y manager of the Union Bank of to give encouragement to mortgage term noses, and the bank was in ' IVIDEND Pept. ane. Limite 
business conditions of recent| Canada at Leduc, Alta., left Winni- companies and trust companies, froable. i ores 6%. 
years brought about in Can-|Peg the latter part of May, with full| which wish to. inerease their deposit Down East” observers would be} N the ei oe sri ht Dit of -NOTICE OF i 
adian banks,  undepiably the equipment to establish this farthest ' business and to increase the amounts| forgiven expressing surprise shouid Capital Stock of this Bank hes been declared 3 a 
most outstanding -aws the throw-|7°rth branch of the Union Bank. | which they will have to loan to home| ®" Ontario newspaper, for instance, | for the quarter ending June 30th, and that Aorta one 
; Arrangements have been complet- builders and farmers.” suggest the adoption of a scheme of| the same will be payable on and after Satur- vr ee 
ing open of new positions to women. ._| financing or banking that had b day, the 2nd day of July next, at any of the of 
Prior to the war, girls were not em-|¢4 by the Union Bank of Canada to} Evidence of what can be done is} "" & anking RG" DOCH hess of’ the Wanita Coane. 
ployed in ‘Canadian banks in a|°Pen # branch at Fort Norman, and jfurnished by the Provincial Bank of tried out in North Dakota, that state} oo. . Transfer Book will be clossa from’ for rar ae 
clerking capacity. The depletion of| the staff together with their personal Manitoba, which according to H. G.|°f banking misery. In Winnipeg how-| the seth to the $0th provimio, inclusive, paydhie JULY 
staffs when the men went to  the|#0d office equipment will push for-| Vincent, manager of the Garry Street ever observers of financial problems} py Order of the Board. oF 
front first opened the way, for wo- W8rd a8 soon as the physical condi-; Winnipeg branch has gathered in de-| ®ve often found its more palatable H,. A RICHARDSON. .~ 
.B |men. The tremendous business ex-|tions of the country permit. The) posits aggregating “Almost $3,000, to take Free Press suggestion with a| * General M 
“|pansion immediately following the |®*¥ Fort Norman branch of the|000” during the nine months the grain of salt. So too: was there & } Halifax, N.S., May 17, 1921, 
‘Veessation of war continued the need| Union Bank of Ganada will carry banking organization of the province} “isposition not to take too seriously | ————— 
a of rejgining female works to supple-| Canadian ‘banking nearer the Nerth’ has been in operation, One may oa- ee, RNS OE, 90a ea 
ment, Pole than ever before. Dawson City, [ly speculate as to the amount of “new| >¢fore the Royal Grain Comesigien 
“Complete figures a never beep! Previous. “Aertlest nati tanking | money” included in these savings de- | ®* its Calgary sitting. 
available fully © indiacw° the ‘point is at latitude 64 degrees north; posits. There i'w wide. disposition to Central Bank Diggitied’ 
strength af wanen bankers in the Do-| Fort Norman: is just beyond latitude !believe that’ the bulk of this money The suggestion of Commissioner bse face 
minion but that ‘the ratio is ¢on- 65 north, according to the latest map ‘has heen secured from the foreign Haslam of a Central Bank, fot Can-| rate 4 Supe Ss | percent. ahha. oat 
siderable is indicated in the announce of the Department of the Interior,|born depositogs -of Winnipeg, who] ada, patterned after the Féderal “ ; peels a sodara a the, 
ments of two of the larger banking] Ottave. {have been indpeed to transfer thei| Reserve Bank of the United States eee Sate 
institutions, one of which recently re- With the Bank’s establishment at!savings accounts from the federally] is not @ new propsal by any manner 
Ski es Ce ported that of-a staff of 2,300 more| Fort Smith. ,the facilities of the in-[e chartered bank to the provincial] of means. There are bankers ih Can- 
es as op Twenty || than 700 were women, and.the other stitution have been carried 900 enflen neenee bank; with the 4 per cent./ ada to-day who seriously entertain 
: by small com- || of a staff of 1,300, some 400 were from Edmonton. Fort Norman is | interest rate, the influencing factor.| the notion of such a banking feature WALTER GILLESPIE, Manager. By order of the Board 
“9 Dollars, iieaen’ about double this distance by the|It would be interesting were it pos-| but there are other men of broadly Toronto, 2a@ June, 1921... ! ‘ ‘WILLIAM Hi 
with assured future. This Staffing of our banks was an acute|°Tdinary routes of travel... sible to secure an analysis tending 10/ matured vision and banking experi- Tap pa eo] Ueno June Sed, ‘1921. 
w ‘tsand thorough investigation. problem in the first days of the re- Not since the Yukon,was penetrat-|show the amount of “new money” ence, as for instance Sir Vincent Th Canadian C ert : 
e #idividuals who can invest | construction era. The overwhelm-|°? im 1898 has a more romantic and obtained from the “stocking banks” | Meredith Bart., of the Bank of Mont- e ony ers’ ‘aay 
hese proportion of this-amount: }| ing expansion of the branch system possibly more difficult pioneering,—the money hitherto hoarded by| real who considers the banking struc- LIMITED. ’ The Wabasso 
ae : made serious inroads into the staffs. ee ——— wai * an pent vos a oes ture we already have amply suffici- DIVIDEND NOTICE ott 
er than Mr. Beyer’s assignment. ' correspondent. was to y one of/ent for the country’s fullest’ ‘re- ' ; " a eee 
eee daciné me photoes: It is not to be expected that the new |the_ Winnipeg branch managers of| quirements. _ NOTICE is hereby given that a div- DIVIDEND NO. 
the, full’ sxpectation of being releas- Fort Smith and Fort Norman branch- | an’ instance, where a-foreign-tongue| Commissioner Haslam’s chief rea- at , 2 ae (et ben dear Notice is 
es of the Union“Bank of Canada can society transferred an account of : on | Divide 
when the war stopped, was re- b costes a oti $40,000 to the Provincial Savi son for favouring a central bank sec-| the Capital, Stock of this Com 
tained. ‘The girls, however, remained | °°°™® ® “ey ae Me x a7 Oe ee ge De vn AvINgS | med to be the idea that this would do|4or :the pracceet ending 30th 
upen the @emperery’ ‘staffs and for larly in the initial stages but it is Bank because,of the 4 per cent. in-| sway with the needs of the Canadiazi Shasttbl Mee at Wacaed wh 
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, haracteristic of Canadian Banking terest rate. t the lose ond, 921, t shareholdiy 
this reason may the mote readily be| ° . “dé | banks keeping sums of money on cal!| of busines#80th July, 1921. , 
released at this time. See ee i Government's Attitude. loans in the New York money mat: By Or der a un Board, the “close of business ys the 
- “ ” ket. : . ; 
Business has Contracted. vebiiiaaen An any muctenedk: Wendin The “ecoriomic soundness” of the et. The millions thus released | in 


It is no secret that the volume of tewned, notional progress " policies underlying the present bank-| his argument would be available en- —— M, BARRINGTON. 
business passing through all Can- In fulfillingghis mission for the | ine situation in Manitoba and the|tirely for Canadian development. Montreal, 8th June, 1921. 


adian Banks, tremendously extended - “unfairness” of the competition is| Commissioner Haslam needs to be | ges ee 
@ year ago, has declined very appreci-| Union Bank ts ; atin cn probably an unknown quantity to|teminded of the source of strength 

Se ee too | away from Peace River Crossing, in-|*h¢s¢ foreign-born depositors, Appar- to Canadian banking that these very) - ee 

the tendency ‘me been to meduce/+. 1. Fort Norman oil fields, this|°™“Y they do not realize that if a|New York call loans proved in those 


rather than extend the number of bank paying a higher interest rate} days of pressure immediately _pre- A Th 4 
operating branches. These very pot-|***0"- The district cannot be en-\ 1441 the Dominion chartered institu-| ceding and following the outbreak Gift at Can Never Be Lost: a 


... | tered earlier by the summer route. 7 oe daughter—or a dearly loved # A 
- ane sree course with To sivere are’hot clear, vf ice muck tions cannot’ operate with profit and ee ne ee ee You would like to picts Sa 7 
Windsor for ex- eee a concern! efore June 16 or July 1. For, while|*he Provincial Government finds it oe i at no other loans prov- ae’ forever. Jewels or plate may%e stolen; ered in ; 
ample, since it has been - enema aa ey th By terest winter travel] is possible the fact that ee? My make s grant for main-)° ine : or ts ans pm a whim," What chet you Bn her? ” : 
‘ pon executives, the necessi : : tenance, that th's grant reacts upon wever, whereas-. Commissioner 
t there are no regular roads and little eta , 
ack in the public eye. of reducing staffs or keeping them fic and that travelling is done by the public, in the form of taxes or Itaslam’s Proposal was of a construc- 
“It has a 604 |}| at a minimum. ons some equally revenue-bearing pro-|tive nature, the theories advanced to 


Canadian bankers in the past have dog 2: am waar ee position. the Commission at Calgary by W. A. — - 
: tremely difficult and often hazardous. ig ' 
been. prone to retain. as complete heldhincuiins a. ‘hein hive sient The Hon. Edward Brown, Provin-| Hiatt of Rockyford, Alta., were en- } yet to proceed a long: 
staffs as posible, in spite of periods » G00 ss 


.,{¢ial Treasurer, according to the Free|tirely radical. He is among those ; manufacturer himself is 
mnipeg there are 5946 ||| 0% depression. Once a man entered coins te ae 7 ee Press “has repeatedly stated in the oe farmers who went.a nation- no price adjustment, for he 
Eeineriters. 3411 are the service of a Canadian bank, it Fort Smith is the nataral gateway clearest terms that the government | lized banking system. J. 8. Wood- ! . ing a comparatively hi 
““Unilerwood: See nel OP ehangben Saat te Wee to the MacKenzie district ,and will be is not seeking any monopoly of this} ward reporting the sittings of the ; wage to his employees, 
s. . |] not be “let out” except for very ur-! dhs now tank ot Gocmns ant on head. | business, and is sincerely desirous eas says of him “Mr. Hiatt Renashes . cases no reduction has 
; . gent cause, or except at his own de- that all existing agencies should have | Who started the economic symposium } made from the 
Again, in St. John there || sire. For this reason in adopting a! @*Tters of 0. 8. Finnie, acting x te price 


| every facility for building up the hails from Iowa. He is a naturalized Th eyranen rust ' sa oo the <a 
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“ are Underwoods. ecision the weeding out of the wo- 
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. men employees it. is not believed our North ea cae oner 0 hs Free ‘Press presents a brief but he dislikes artificial inflation by Paid-up Cecil - ’ - $1,000,000 \ tic Measures yet in order 

‘And so it goes. Ask us bankers will put drastic orders into| ve ssi for the mortgage companies, in an|™means of paper credits and still more Manager, Ontario Branch - - A. E. HESSIN iY business in such a positi 
4 about any city in the Dom- eect. A ‘well informed. bank exe- ried him 900 miles from Edmonton. 
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ancial octopi. He is young and has = PF will prove attractive to 
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